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year, when the Bank rate was only 2} per cent. In- 
deed, but for the Budget crisis and the possibility of 
large loan operations becoming necessary, the position 
is too strong to justify or require a high official rate. 
A new factor, however, has just arisen, for after the 
return was issued £325,000 in sovereigns was with- 
drawn for India, which is getting phenomenal prices 
for a very large cotton crop, half as large, in fact, as 
that of the United States. The rapid expansion of com- 
mercial activity in India accounts for the action of the 
directors of the Bank of Bombay in raising their mini- 
mum rate of discount from 4 to 5 per cent., and this 
will probably be followed by the Bank of Bengal, which 
usually precedes. In that case, further gold exports to 
India a not be required. We understand 
that if a General Election is forced by the House 
of Lords the Government will probably maintain the 
House of Commons Resolutions under which taxes are 
being collected, and unless the Opposition protest 
against this course, the difficulties in the law courts will 
easily be overcome on the grounds of custom and public 
policy. If, however, the House of Lords were really 
able to overthrow the Finance Bill and to suspend the 
collection of taxes, the calculations we made last week 
and the sugge stion made by Lord Swaythling to a re- 
presentative of the Daily Chronicle would also be of 
importance ; for if the tea duty lapsed dealers would, 
of course, employ all the money they could command 
to import tea from all parts. Moreover, in view of 
the possibility of a Tariff Reform victory, there may be 

a great rush of foreign and colonial produce into this 
country. Those who ship produce will draw against 
the shipment, and these bills coming to England will 
have to be discounted, which again would contribute 
to a tight money market. 





eo * * a 


Our New York correspondent telegraphs : The security 
a ts are quiet, but with a cheerful undertone. There 
a disposition to wait until the opening of Congress 
puna President Taft’s policy towards PP tan 
The monetary outlook causes no concern ; easier condi- 
tions are expected after the middle of January. General 
trade is good, but a dangerous speculation is going on 
in cotton, copper, and real estate. Copper combina- 
tion rumours continue, but nothing authentic has been 
divulged. Coffee options are strong, owing to mani- 
pulation by the valorization interests. 


In Berlin, wrote our correspondent on Wednesday 
night, the strain in the money market is still diminish- 
ing, but at a rather slow pace. The most satisfactory 
thing to report is the further fall in London cheques, 
which have now reached 20.465, which is 2} pfennigs 
lower than a week ago. This was due chiefly to the 
relaxation of rates at London, which has been observed 
here with a deep sense of relief. This market has re- 
sponded with lower rates. Private discount, which has 
been kept up by the big discounting banks by concerted 
effort, in order to assist the Reichsbank in maint: ining 
control of the market, has at length begun to fall. The 
downward tendency has been furthered by considerable 
offers of English, French, and Belgian money in the 
bill market. Money at call is now offered pretty freely 
at 34 per cent. The Seehandlung is adhering rather 
stoutly to its rates for fixities to the end of December 
and Janu: ary. Although the return of the Reichsbank 
has not at this writing been made public, it is known 
that the reflux movement has become stronger. U pon 
the whole, conditions are viewed by the financi ial com- 
munity more favourably than a week ago. The danger 
of a further advance of the Bank rate seems to have 
been averted. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





| A Fort- 'Three Wks A a 

‘This Week. Last Week. | night Ago. | Ago. s| — 

2 orem a — | 1 re 
Bankrate..... 5 | 5 | 5 5 % 


Market rate .. SS 4 | 44 4% a4 
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LONDON MARKET RATE Compared with FOREIGN MARKEY 
RATES (+ above; — below). T 








‘This Week. Last Week. 4 Fort. |Three Wi: 





—. Ago. Ago. A ‘nant 
% % se 
With Paris....... + ly + 1 + *, %. j e 
” Berlin — th —_ — ; same ; 43 
» Amsterdam) + ly + 1 + ls + )} ; 
» New York 7. ae 
Call Money| — w + 4 + 4 4 la 


RATES of EXCHANGE. 








This Week.Last Week.| 4 Fort- Three Wks. 4 3; nth 


| night AGO. | Ago. Aen 
Per Mille, Per Mille — Per Mille. | | Per Mille ae 
France........+.| § agst us agstus fagstus|; At par ‘hea 
Germany........| 2 for us 2 tor us | 2% for us Mforus|) 34 torn 
Holland ........| 28 for us | 3g forus | 34 for us 2 forus 2h torre 
New York ......' 2} for us 2¢ for us | 1} for us 2 for us = 
——————E 


THE ISSUE BETWEEN LORDS AND COMMONs. 


On Wednesday Lord Lansdowne tabled a resolution 
which he will move on Monday when the second read- 
ing of the Finance Bill comes before the House 


Lords: : 


of 
‘ That this House is not justified in giving its 


consent to this Bill until it has been submitted to the 
judgment of the country. As a proportion, varying 
according to estimates from five-sixths to nine-tenths 
of the peers spiritual and temporal, are opposed to His 
Majesty’s present Government and devoted to the new 
policy of Tariff Reform, the result of the division is a 
foregone conclusion. The Finance Bill will be sus- 
pended, hung by the neck, until either on a direct chal- 
lenge or by prorogation at the end of the session it is 
dead. Alli the unexampled labours bestowed upon this 
Bill in the House of Commons in consequence of the 
protracted, determined, and often successful efforts at 


amendment made by Mr Balfour and his supporters are | 


thus made vain and ridiculous by Mr Balfour’s col- 
leagues in the House of Lords. 


clares that ‘‘ whatever be the issue, Lord Lansdowne 
is right How long the course adopted by the House 
of Lords has been settled we do not know, 


unanimously called for by the Protectionist Press 


months ago, and, that being so, the length and ferocity | 


of the sham fight, with all the strain and loss of time 
and health that it involved to the nation’s elected repre- 
sentatives in the House of Commons, strike us at alto- 
gether inexcusable. According to Mr Balfour—we 
quote from his speech at Manchester on Wednesday 
night—the ‘‘ mission and great function ”’ 
of Lords is ‘‘ to see that the Government of 


country is a popular Government.”’ 


if 


Yet Mr Balfour de- | 


but it was | 





of the House | 
this | 
In other words, | 


whenever the House of Lords sees or suspects that the | 


country has changed its mind since the last election 


it should immediate force the Government to dissolve | 


Parliament. How is this ‘‘ mission ’’ to be performed? 
By rejecting first-class Bills? No, for the House of 
Lords has never rejected any first-class measure sent 
up to it by a Tory or Unionist Government ; and it has 
rejected Bills like the Education Bill, which was sent 
up to it by the present Liberal Government immediately 
after it took office with an overwhelming and altoge ‘ther 
unprecedented majority. Besides, the rejection o! 4 
first-class measure by the House of Lords does not 
compel an appeal to the country. 
Government. 
trade Administration might have been carried 
House of Lords once a day during the last four years, 


in the 


but it would have produced no consequences 
never been done. 
ce 


Then how is 


this great function and mission ° 
the House of 


Lords fulfilled? Incredible as it 


seem to those of our readers who live abroad and | 


in the colonies, and even to some of those at home, 


It does not smash a | 
A vote of non-confidence in this Free- | 
; so it has | 


: of | 
may | 


the answer is that ‘this great function and mission | 


of the House of Lords never has been performed in 
the whole course of British history ; 


certainly never 


since the Reform Bill of 1832 gave a more popular | 
and representative character to the House of Com) 


mons. Then if the House of Lords never has ful 


filled its mission of driving a Government which it } 
Re 
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unpopular to seek the arbitrament of a 
ion before its time expires, the House of 
| Lords, on Mr Balfour’s own theory, is condemned. It 
| has been useless for 70 years and more. It did not 
ee when the popularity of Mr Balfour’s late 
| \dministration had obviously expired — in 1904, 
‘that Mr Balfour should abandon the work of 
| government, and make way for a popular 
|\dministration. But Mr Balfour’s friends may 
‘cav: ‘* The House of Lords, we admit, has 
| failed in its mission for more than 7o years ; but 
'| that is no reason why it should not fulfil its mission 
‘now, and ‘see that the Government of this country 
| is a popular Government.’ ’’ But the mission, as we 
| have seen, cannot be performed by rejecting Bills 
| or by carrying votes of no confidence. There is only 
‘one way, and that is by throwing the machinery of 
| government out of gear; in short, by intercepting the 
supplies and revenue granted for the year by the 
House of Commons to the Crown. The finance of the 
vear takes the form of two Acts of Parliament. Each 
takes its rise in the Commons. One is called the 
Appropriation Bill. That embodies the estimates of 
‘the vear, and authorises the expenditure of the sums 
| voted for the various services of government by the 
| House of Commons. The other is called the Finance 
| Bill, and authorises the taxes necessary to defray the 
! expenditure. These taxes are at first levied under the 
| authority of Resolutions passed by the House of Com- 
| mons in the anticipation, never denied or disappointed, 
| that the assent of the House of Lords to the Finance 
| Bill, a constitutional formality and nothing more, will 
|| be forthcoming as soon as the Finance Bill has passed 
|| all its stages in the House of Commons. 

| But now, after a sleep of centuries, the House of 
| Lords has awoken to its mission—a mission discovered 
| in the summer by the Daily Telegraph and Daily Mail, 
{solemnly announced by Mr Balfour, and executed 
} in Lord Lansdowne’s hanging amendment. It is t 
|our mind the most portentous thing that has _hap- 
| pened in English Government since Charles raised the 
| Royal standard at Nottingham. It is a flat denial of the 
whole theory and practice of representative Govern- 
ment, of a system which struggled into existence, 
| after centuries of flickering development, at the time 
of the Magna Charta. Under the Tudors and Stuarts 
the principle that all public finance—all grants and 
| aids to the Crown—must be controlled by the Hous: 
of Commons was painfully vindicated and established 
against the King. After the Revolution of 1688, and 
from that time to the present, it has been un- 
challenged. No Budget, no Finance Bill, no Appro- 
| priation Bill has ever failed to reach the Statute 
|| Book. Every year the Commons have granted th 
|| taxes, the Lords have assented, and the King has re- 
j ceived the grant. But on Monday Lord Lansdowne 
will ask the House of Lords (which has passed the ex- 
penditure without a murmur) to refuse its assent to 
1 taxes; and we shall briefly state and examine the 
| arguments which are put forward to justify this violent 
4 niraction of constitutional usage. But let us be clear 
| 48 to what the success of this move would mean. It 
Would mean first of all that the House of Lords has 
| Successfully usurped the Roval Prerogative of fixing 
ithe date of the dissolution of Parliament; secondly, 
| oe principle of a referendum is substituted for the 
| | pie of representation ; thirdly, that the time for a 
| referendum is to be chosen by the hereditary chamber ; 
| and, fou; thly, that the occasion is to be the Budget. 
Mr Balfour, indeed, as we have said, is satisfied with 
| his Own perfectly plain, straightforward, and simple 
theory that the mission of the House of Lords is, when- 
Ever it suspects a Government of being unpopular, to 
force a dissolution in the only way possible, by re- 
| ferring the Budget to the verdict of the electors. But 
| #S this Step has never been taken before, it has to be 
| Justified by something more than a theory, the more 
7 because, as at present constituted, the House of 
Lords oby iously cannot fulfil its mission when the party 
‘which it is attached happens to be in power. The 


| 
|| deems to be 
| General Elect 


i even insist, 
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argument, then, for taking this unprecedented course 
at this particular moment is not merely that the House 
of Lords is convinced of the unpopularity of the 
Government, but that the Budget itself is of a revolu- 
tionary character, comprising, in the first place, the 
principle of graduation for death duties and income- 
tax, in the second place a series of land taxes based 
upon a valuation of the land, and, thirdly, a so per 
cent. duty upon public-house licences. As to the prin- 
ciple of graduation we may point out that it has always 
existed in regard to death duties, and that the Budget 
containing the original scheme of death duties passed 
the House of Lords in 1894. If there was revolution 
then, the House of Lords should have withheld its 
consent at the time, and compelled an appeal to the 
country. Graduation has existed in the income-tax 
ever since its first introduction by Pitt, and its second 
introduction by Sir Robert Peel. An income of 
than 4,200 a year has always paid at a lower rate than 
an income of £1,000 a year. The peculiarity of the pre- 
sent scheme is that an income of £10,000 a year pays 
at a higher rate than an income of £1,000 a year, and 
thus the charge upon moderate incomes is less thar 
it otherwise would be. Even so, the charge upon the 
highest incomes is less than the charge imposed by 
Pitt, the great Conservative, upon incomes of £200 
and upwards. Yet Pitt’s income-tax received the 
assent of the House of Lords, although such a tax was 
previously unknown. 

The land taxes, again, are much smaller than those 
of the eighteenth century, which were based upon the 
valuation of 1688. Those old land taxes were im- 
posed by a House of Commons controlled by the great 
Whig and Tory landed proprietors, and varied from 
one shilling to four shillings in the pound on the annual 
value of the land. It will be seen, from a_ letter 
in our columns, that Professor Marshall, of Cambridge, 
the first English economist of our day, to whose 
authority Mr Balfour has frequently referred, regards 
the land taxes proposed by Mr Lloyd George as per- 
fectly fair., Indeed, he describes the whole scheme as 
a ‘** social-welfare Budget.”’ 

There remain the licence duties. The principle 
adopted with regard to them is simply that whereas 50 
per cent. was previously exacted from the small public- 
houses, the same proportion of the monopoly granted 
by the State shall in future be exacted from the large 
public-houses and gin-palaces. We cannot detect any- 
thing penal, confiscatory, revolutionary, in this wise and 
surely beneficent provision, by which a very substantial 
sum is raised at a time when very substantial sums are 
required to meet the enlarged expenditure. 


less 








THE TARIFF REFORMERS’ ALTERNATIVE TO 
THE BUDGET. 


One of the most important results achieved during the 
last few days by the pressure put upon Opposition 
speakers to disclose some sort of alternative Budget 
has been the appearance of a scheme in the Standard. 
Evidently the Tariff Reform League has been wounded 
by the taunts of Mr Churchill and Mr Ure, and now it 
claims a revenue of £17,500,000 from the taxation of 
food and manufactures thus :— 


5 per cent. on foreign corn, meat, &e ia anak 7 

24 per cent. on colonial corn, meat, &c. .... 1,000, 
10 per cent. on foreign manufactures ...... 10,5 0 

5 percent. on colonial manufactures .... 


This would make £19,7530,000, but the Standard 
obligingly deducts £250,000 for cost of collection and 
£2,230,000 for reduction or alteration of imports. 
But Tariff Reform candidates rely on foreign manufac- 
tured goods being kept out, or at least halved—this 
last assumption was made on Monday by Mr F. E. 
Smith. And as others again say that the colonies could 
supply all the food we need, a deduction of 
£10,000,000 would seem to be fairer and more satis- 
factory. Then, if £9,750,000 were left, of which 
£4,750,000 came from food, this latter sum would all 
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| have to be applied in accordance with Protectionist 
|| pledges in reducing the duties on tea, sugar, and other 
| dutiable foods. So that the actual gain of revenue 
| would be only £ 4,000,000, less than half the annual 
| cost of old-age pensions. 
| Yet this is described by the Standard as ** the com- 
| plete Tariff Reform scheme which has been recom- 
mended by Tariff Reformers.’’ It produces less than 
one-third of the revenue required and raised under Mr 
Lloyd George’s Free-trade Budget. 

The Standard has been twitted by the Ii’es{minster 
Gasette with abandonment of the solemn pledge given 
by Mr Chamberlain to the working classes. Our 
Liberal contemporary pointed out that in Mr Cham- 
berlain’s original statement, made at Glasgow in 1903, 
he reckoned actually to lose 2} millions on his food 
| taxes, promising to remit on tea, sugar, X&c., so much 
| more than he collected on corn, meat, and dairy pro- 
{ duce. The Standard has replied with a good deal of 
verbiage about misrepresentation and so forth, but it 
does not stick to Mr Chamberlain's pledge, which 
| apparently it does not regard ‘* as an essential portion 
| 


of the policy.’’ All that we are given in consolation is 
the following: ‘* There is no intention on the part of 
any authoritative Tariff Reformer to abandon the 
pledges given by Mr Chamberlain except when some 
other means might be found better capable of securing 
the ends he had in view.’’ We do not believe that 
Mr Balfour will dare or wish to repudiate this impor- 
tant pledge, upon the basis of which the whole Tariff 
||} Reform agitation has been conducted. If the pledge 
| is repudiated, and if taxes to raise eight and a-hal!i 
millions are imposed upon a 5 percent. scale for foreign 
foods, and a 24 per cent. scale for colonial, we may 
point out that the masses of the people of this country 
will be paying not only eight and a-half millions into 
the Exchequer, but an additional sum of perhaps three 
millions to landlords at home, and two millions to 
\nd vet the colonials will probably suffer 
by the mere fact that their cheese and butter, their 
mutton and their beef, will lose their one great and 
It is rather difficult to understand how 
any colonial enthusiasm is to be evoked by the pro- 
spect of our Customs House officers stopping Canadian 
cheese, Australian butter, and New Zealand mutton, 
forcing it to submit to a Customs examination and to 
a tax of 25 per cent., which will be raised as soon as 
our landlords and farmers get a sufficiently strong 
lobby in the House of Commons. 


colonials. 


P ' 
free market. 


eR 


Aer 


It will be observed that raw materials are entirely 
left out by the Standard. But Mr Wyndham has pro- 
mised revenue from a duty on foreign and_ colonial 
il timber imported into the United Kingdom. If timber, 
| why not cotton and wool ? 
|| Reform hypothesis, would pay the cotton duties, and a 
preference might be given to th 


Zealanders on their wool. 


|| pays the duties of 10 per cent. and 5 per cent., will not 
i endl, met : 
|| the colonial pay the duties of 5 per cent. and 2) per 


j 7 “=a 
ii cent.2 We have never been able to understand whv 


colonials in their willingness and capacity to pay the 
duty. And if foreigners and colonials can be fleeced in 
this way without affecting prices at home, why, in the 
| name of common sense, should we stick at small duties 
of ro and 5 and 24 per cent? Apparently Lord Milner 
}] 1s of this opinion, for he sees no difficulty in raising 20 
| millions by Tariff Reform. 

| here is another question which the sweet simplicity 
| 7 
| 


What 


of the Standard’s scheme leaves unanswered. 


about the £.115,000,000 worth of ‘* manufactured ”’ im- 


ports? It is an instructive exercise, which we would 
commend to ardent tariff reformers, to 


medley of commodities included under their compre- 


hensive term of manufactures. 


4 : 10 per cent. duty on manufactures we| the elaborate scheme of representation upon \ 
should be taxing the raw material of an enormous num-| Councils are based. 


ber of our own industries. 


j 
account, and it will be seen from the following list that | probable that public attention will be directed 
in putting a 








lhe foreigner, on the Tariff | 


\ustralians and New 
os : 
hen, again, if the foreigner 


there should be a difference between foreigners and | 


consider the 


The list below follows the! problem which has confronted the Government of In 
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‘o . - > +r ey en 
classification of the Board of Trade, and th 
in every case net :- 
Irems of ImportTep “ Manvuracrures "’ 
Pig and puddled iron, bars of wrought iron (chiefly py : 
wrought iron from Sweden needed for fine She‘ 

BECO) ) eee eee cence rere ence eeeees ERs Seed E Sede ae 157,000 
Steel blooms, bars and ingots.......e.seeeeeeeeeceeny 2.742.600 
Copper regulus and precipitate .........se.s.e... 0... 2.500.000 
Copper unwrought or partly wrought ..............., 6.064.000 
Tin in blocks, bars, and ingots ...... Lae RWEEE CS KS o% a 1,968,000 
Pig and sheet-lead......cccscccscecccccecevecceees . 3,224 000 
Crude zinc .......cccceess Sedbe OevOMENENNENC 6 06060 1,836,000 
Woollen yarn ........ Seoeenes Mreterens iia usin ns 2.233.000 
Linen yarn ....... imho ae kaeemeneee ba Fastlane eens 3,000 
Thrown silk and spun silk yarn .......... eee e ee ceen 626,000 

| Dyestuffs, colours, bleaching material, and chemical: 
' (excluding drugs) .....ccecesesseees are a ela eines 35,000 

Leather (hides tanned, tawed or curried, or in any way 
Gressed) ..cccseee puRKAnO econ i Red NedwKwas <cewes 4.001.000 

| . . . . 

Paper for printing OF WIItIDG 2.2... eeeeeeeeeeeeeeeeee 2,399,000 
Paper for packing OF wrappiDg ........e. esse eee eees 1,648,000 
i SO. CE, vo ees ec sb0.eeoucs ak eeeEe vs 1,161,000 
Rough, hewn, or manufactured stone and marble...... 1,219 000 


44,616,000 
It is difficult to see how it can be maintained that jp 
taxing unwrought copper, or pig lead, we should not bx 
taxing raw material, or that painters would not suffe: 
from a duty on white lead or barytes. In a number « 
| cases the commodity 1s not produced at all in England, 


and it is clearly absurd to attempt to establish indus- 


tries based on the carriage of ores or bulky mat 
Our list excludes a large number of commoditics in 

secondary stage of manufacture, and all goods, such 
as iron pipes, wire, nails, cloths (many of them 
specialities), machinery, &c., which are worked upo. 
and used by the finishing industries of _ this 
country. If we attempted to summarise these we 
should have to include the greater part of the remain- 
ing 70 millions of manufactures. 





THE INDIAN REFORMS. 


THe recent publication by the Government of India ot 
the regulations and schedules under the Indian Councils 
Act of 1909, framing the new electorates and prescrib- 
ing the powers and procedure of the enlarged Legisla- 
tive Councils, consummates the movement for constitu- 
| tional reform initiated by Lord Minto more than three 
| vears ago. The ground is now clear for the elections. 
| The Provincial Councils will be formed by the beginning 
of the new vear, and the Supreme Council will meet to 
| discuss the financial business of 1910-11 before the end 
|of January. The policy of the movement in its larger 
aspects has won wide, if not universal, acceptance both 
‘in India and in this country, and it is unnecessary to 
discuss it here. In our issue of November 14, 190, 
| we published an article describing the constitution an¢ 
| powers, dating from Lord Lansdowne’s Viceroyalty, o! 
| the Councils now about to be superseded. The main 
lines of advance are three—namely, the enlargement 0! 
the Councils, carrying with it a generous extension 0! 
|the elective principle, already recognised under the 
Councils Act of 1892; the altered composition of tt 
| Councils, so as to ensure a very considerable non 
official majority upon all the Provincial Council 
| small official majority is retained on the Governor 
| General’s Council); and, finally, a great enhance- 
| ment of the powers and responsibilities of the 
| in the conduct of public business, notably finan: 
| ness, and of interpellating the Government. 


Although the practically operative portion 0! on 
viz., the 


he con- 


S {a 





Councils 


measures lies clearly in the last two changes 
emancipation of the Provincial Councils from ¢ 
trol of the official majority and the concession 





The complexity of the clector 
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ble of nicl; We have gone to the | power of debating and dividing on the Budget in the | 
trouble of picking out some of the leading items in this | Provincial Councils and the Supreme Council—it !s | 
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ees P Senta 3; ; | ‘ » elesit | atime teen e 
tary of State in Caen and the skilful | | Sentatives by mixed electorate 


-_—_ 


the S< 
and Lut © a % . . . e he upg r} 
djustme nts by which they have sought to meet it, can} majority of cases the Hind :, m ths 
us . - _ til 6dGuU eheme nt w +] racgcloam 
rhaps be best appreciated by a glance at the com-| nate. Tn hic published d ! ’ id predomi- 
vor Ltjil } es } yt ‘ rit >= 
ps ‘ion of the Governor- -General’s Council and the 1908, the Secret ry of Stat : OF Nove Cr 27; 
positit CCTe tal I ate Suggested 1 sche , of 


nterests represented therein. proportional representation | 


us In ot piston a : ‘ 
hs Coun il numb¢ rs sixty, exc luding the Governor- leges exercising a Sin gle vie Pie a he Seiya acne 
General and his Executive ¢ — il, who are @X=-OFfLCLO | “inacceptable » and the Governms nt of India h i e th a 
members, tog ther witna the Lieutenant-Governor of the back upon a compromis« between s« parat nd mae d 
Province in which the Council assembles. Phirty-five | electorates, under which the lareer par scale al aes 
“ai are filled by nomination, eight of the nominees | sentation pro portiona telv due a the comn is ‘ a 
being © ffict ls re presenting the Provinces, while of the | be — ured by SIX member rs separately ele me fr eae 
rem sainder not more than twenty may be officials. Chere | Ing the member in th Punjab, u ho in th first beatin o 
emain, therefore, seven seats at the disposal of the | will be nominated), while the remaining cides pe inte : 


} represent: i Mire ‘ . . 
Vicerov for the representation of special or minority | quired may be expected to fall to it br the local pri 


interests. Phe allo. ation of these seats is discusse d | dominance ¢ f Mohamm dans ia certain « 3 a % 
below, and it will be seen that at the second, fourth, | clectorates. 

and subsequent alternate elections two of them are to One further adjustment is rendered neces< 1 
be surrendered to special Mahommedan electorates to| the fact already mentioned that the two Mohan 
ompensate for the probable loss by that community of | medan mixed electorate seats will be endanvere; 


two mixed electorate seats in Bombay and the P unjab, 
due to the rotation of electorates among different dis- 
tricts in those two Provinces. The remaining seats on 
the Council, twenty-five in number, will be filled bv 
election, based on the principle of both class and local 
representation. The non-official members of the Pro- 

‘ncial Councils in Madras, Bombay, Bengal, and the 

‘nited Provinces of Agra and Oudh will elect two mem- 
. rsineach case. Those in the Punjab, Eastern Ben- 
i, and Assam, and Burma, and the District Councils | Hindu or Sikh, presumably, at the second election. 
he Central Provinces will return a single member. | To make good these two seats at alternate elections 
\s will be seen from the composition of the Provincial ' 
Councils, the professional classes and the Hindu ele- 
ment strongly predominate in the electorate so formed, 
ind the twelve members elected by them must be re- 
garded as the representatives on the Viceroy’s Council 
fthis very large and important community. The next 
separate interest recognised is commerce, to which two 
seats are assigned, to be filied by the Bengal and Bom- 
av Chambers of Commerce. The landholding in- 


alternate elections <¢ wing to the rotation of th 
in Ovi : 
In Bombay the landholders’ representative will be 
cleeted in rotation by the Jagirdars and Zamindars of 
Sind, among whom the Mohammedans pre aan rate, 
and the Sardars of Gujarat and of the Deccan. who 
are predon unantly Hindu. Similarly the member 
nominated in the P unjab to represent the landholders 


will be a Mohammedan at the firs: election and 


electorates between certain districts 


+ 


«i 


s 


two of the seats reserved for nomination by the 

\ ICeTOY will be made over to be filled by election bv 

special Mohammedan electorates in the United Pro- 

vinces and Eastern Bengal and Assam. With the 

Mohammedan member whom the Vicerov mav be ex- 

pected to nominate for the North-Western Frontier 

Province, the full strength of the Mohammedans on 

the Council will thus be nine. Three of the seven 

nominated seats are quasi-elective and are re- 

c served for the Punjab Mohammedans, the Punjab 
reach of the major provinces except Burma and | landholders, and the Indian commercial community, 
| 

| 

| 

| 

| 

| 

} 

| 


+ 


terest throughout India receives six elected seats, one 


injab. The electorate in this case varies in different 
provinces, but, roughly, the owning of land in respect 
i which a certain sum is paid on account of land re- 


1 
} 
i 


pending the formation of suitable electorates for these 
interests. The seats at the disposal of the Vi eroy 
for the representation of special minority interests 


aural} 
Wil 


enue, or the enjovment of certain honorary titles and 
distinctions, qualifies for a vote. The re ‘maining five 
elected seats on the Council are to be filled bv separate 
Me hammedan electorates constituted in Madras, Bom- 
v, Bengal, the United Provinces, and Eastern Bengal, 
a \ssam. These separate electorates again vary in 


th Provinces. In Bombay the electorate con- | 


therefore be four and two in alternate vears. 
The non-official majorities in the Provincial Councils 
range from fourteen in Bengal and eleven in Bombay 
o four in the Punjab and three in Burma. In the 
ormer provinees and in Madras, the United Provinces 
and Eastern Bengal, the full strength of the Councils 


~ 


he ditlere 


is fiftv. In the two latter provinces it is thirtv. The 


ea simply of the Mohammedan non-official members electorates are varied to suit local requirements, but, 
ithe (Cry ' »? 7 - ~ar Dan . ” > ° 1 1 
we Governor's Council. In other Provinces the | generally speaking, the members are returned by the 
qualifications are SSI Ya certain ine » fr ele “os o} emia’ 
HBbeanons are possession of a certain income from | universittes and municipal corporations, the munici- 


anded oe erty, the payment of income-tax to a certain palitics ane district and local boards, the landholders, 
amount, members a's oo. | — . Com 
agar ber hip of the Provincial Council, fellow | the Mohammedan community, the Chambers of Com- 
ship of the U niversity, or the enjoyment of certain titles | este. ‘aint chen Ladin Cianausiaes tiene: 
~ c titaa ial 5 . j i al i fi 
a a es | It is too early to forecast the nature and extent « 
_ The five seats so allotted to the Mohammedan coOM-| the changes that the reforms must inevitably pré duce 
unity Dy separate election do not exhaust the’ re-! in the political situation and in the machinery of Indian 
Presentation which they are intended to secure. The | Government ; but the favourable reception of the 
‘spatche TI li : , ‘ } . . . : - ++ 
i patches published in the course of the last two] scheme by the Indian public is an earnest of a brighter 
wars, and the activity of the principal Moslem| future, and a just tribute to the spirit of patient and 


sfMisations in pressing their claims, indicate that | far-seeing liberalism in which Lord Morley and th 





here hy 1 1 : 1 t 
esf€ Has lain the problem making the largest demand | Vicerov have approached the work of reconstruction. 
8 nthe itesmanship of Lord Morley and Lord | 
into. The Mohammedans number nearly a quarter | a 
of the . soda a 


" ition of British India, and their claim 'BRITISH CAPITAL AT HOME AND ABROAD. 
mat any elective machine ‘ry adopted should secure | 

them at I st their proportion: ite share of representa-| Iv seems to be not generally P 
tion has been applications in London are of comparatively  litth 


realised that the capital 


™ 1 conceded in principle from the first. In 
ene to give effect to this concession the Govern- significance to British trade. W hen 2 profitable op- 
Sie, = oe had to steer between Seylla = portunity for investment occurs in orn Te 
a, a the one hand, the renee of a eee Rristol, Leeds, Manchester, Liverpool, Newcastle, 
to fill ad sou Separate elec torate throughout a a Glasgow, or any other ot our great industrial centres, 
citing of ~ minority seats, involved the danger. © the last thing that the people think of is to go to 
ig ie community from all healthy contact with | London. In the past five years the Lancashire cotton 
j_ ent al political life. On the other hand, | trade has been practically re-equipped with machinery, 
Mohammed. en a strong body of opinion among th | and counticns pes mn son - vo a: eeeeeee, 
tific models have been erected. Pp 


‘ins adverse to the election of their repre- 
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development, if at a less sensational pace, has been 
going on in the West Riding and in the Midlands. 
But we are not aware that any perceptible fraction of 
the millions upon millions so invested is included in 
capital issues. No doubt a certain amount of our 
superfluous savings are invested abroad in private 
firms or foreign companies; but the proportion so 
invested as compared with the amount publicly raised 
in London by foreign and colonial loans is compara- 
tively small; whereas the amount publicly raised in 
London for the establishment and extension of British 
business, the equipment of factories, and so forth, is 
trifling compared with the total so invested year by 
vear. One curious delusion under which many politi- 
cians and journalists seem to be suffering acutely just 
now is that in consequence of our Free-trade system 
industries at home are being starved for want of 
capital, while foreign and colonial undertakings, com- 
peting with ours, are being lavishly fed. The first 
and obvious answer that would occur to any expert is, 
of course, that capital is and can be raised here in 
any quantity for home trades at much lower rates 
than those at which foreign and colonial borrowers 
are accommodated. The truth is that our invest- 
ments abroad testify to the rapidity with which our 
wealth is growing. They are the superfluities and 
overflowings of our annual national savings, and in 
this respect even our rich and thrifty friends in 
France cannot approach us. 

But what was the position of England under the 
old system of Protection and colonial preference, 
which was brought to an end by the Budgets of Sir 
Robert Peel and Mr Gladstone? In the year 1840 the 
state of trade at home was sobad and was so generally 
attributed by our manufacturers to the operation of 
our fiscal system, and to the high cost of living and 
production which it entailed, that a select committee 
was appointed by the House of Commons to enquire 
into the import duties levied in the United Kingdom. 
The committee called a number of witnesses, includ- 
ing several eminent authorities from the Board of 
Trade. One of these, Mr John M’Gregor, was asked 
whether there had been any tendency of late years 
for capital and labour to quit this country and settk 
in other countries. He replied :— ; 

Very great; insomuch so that all the cotton factories in the 
neighbourhood of Vienna, in consequence of the cheapness of 
provisions, are in a very fair and prosperous condition; but 
the directors and foremen of those manufactories are chiefly 
—— *. ns a. the cotton manufactories of 
slasgow and Manc ‘ : 1 
seal foremen at en -ane in a cua tenene an an 
Lancashire; you find it in Belgium, in Holland, and in the 
neighbourhood of Liege ; you find British capital going into Bel- 
gium, France, and Germany to a very great amount; and this 
very British capital employed there producing manufactures 
which meet us in the markets of the Mediterranean, the United 
States, Cuba, Porto Rico, South America, and the East Indies. 

_ Then he was asked whether the low price of provi- 
sions and the lower cost of living in other countries 
acted as an inducement to people not engaged in trade 
to quit this country and settle abroad. M‘Gregor 
replied: ‘‘ There are four or five millions annually 
drawn from incomes in England spent in France alone, 
and a great amount in Italy; the City of Naples is 
almost entirely supported by English expenditure. 
balinkitean Many no doubt go for pleasure or curiosity, but 
very few to reside ; except on the principle of living better 
at less expense than in England.’’ Another very high 
authority, Mr J. Deacon Hume, the codifier ‘of the 
Customs duties under Huskisson, who had spent forty- 
eight years in the public service, said that ‘‘ from the 
degree in which money has gone abroad for various pur- 
poses, it is very evident that the capitalist here is not 
altogether content with this as the place of its employ- 
ment; if this is very much the case as a mere ques- 
tion of the investment of money, it must be doubly so 
in the case of manufacturing employment.’ Asked 
whether people on the Continent were much in need of 
large capital, he replied in the affirmative, and added : 
_I believe they are every year obtaining very con- 
siderable capital as well as artisans from this country, 





and even master manufacturers.’’ The following qyec 
tions and the answers given by Deacon Hum, ; 
to be quoted in extenso :— 


Ser, 


i\¢ 


Then the tendency of the present system is to dri 
amount of capital to those countries which ar 
rivalry with us?—That is the direct tendency; a 
that the trading part of the community have not tak: 
of the matter earlier; and I can only account for ii 
position, that the most influential and the most ady; 
believed and felt confident that the shifting of the tr; 
matter of slow operation, and that it would last their time | 
I think that this makes the great difference between ; seat a 
supineness of our manufacturers on the subject 7 
laws, and their recent activity on that subject. Th; ri 
is not now so distant, in the view of the present parties. as i 
was in that of their predecessors, or even of themsely: 
years ago. 

So far as the duties are imposed with a view to pr t native | 
industry and to induce capital to be employed in this try. | 
they have the opposite tendency ?—Yes, speaking of national in. | 
dustry as a whole. 

Do vou believe the high cost of living induced by t! pro. | 
tective duties on food also drive other people not engaved jp | 
trade to live on the Continent?—I have generally understood | 
that the number of persons residing abroad do go there with a | 
view to enjoying life with a moderate income, which they can. 
not do here. 

Do not you suppose that that must injure the home trade?~ || 
Certainly, it transfers the customers from this country to 
another. 

Then are we not by this system undermining the very means 
by which public taxation and public revenue are supported?— 
I think that we not only check the collection of the revenue im. 
mediately, but that we are also undermining our resources. | 
cannot help often looking at the consequences with considerable 
alarm. I think the country cannot stand such a system as this 
for a long period. 


We hope our readers sufficiently realise the full 
meaning of this. An experienced official, whose whole 
life is spent in observing the effects of Customs duties 
and advising successive Ministries on the subject, was 
giving his deliberate judgment upon the consequences 
of that very system of Protection and Preference which 
the Tariff Reform League wants to re-establish in this | 
country. We shall make one more quotation from the 
evidence given to the Committee by John  Ben- || 
jamin Smith, who was then president of _ the 
Manchester Chamber of Commerce, and a_ lead-| 
ing man in the cotton _ trade. This witness, 
after describing the employment of English 
capital in establishing machine shops in foreign coun- | 
tries for the manufacture of machinery and the emigra- || 
tion of skilled artisans, who had gone along with the | 
British capital to establish factories on the Continent, | 
was asked another series of question, which we venture | 
to append along with the answers :— } 

Is there any objection now felt to transferring capital from | 
this country to any State in Europe?—The objection 1s every | 
day diminishing, from the superior security in foreign coun: |) 
tries, to what there has been; one-half the capital for making 
the railway from Rouen to Paris has been recently subscribed 1n | 
England. 5 

The facilities of communication are greater ?—Greater. 

Then it may be expected to increase?—I think so. | 

Do you believe that in procuring those skilled workmen, whom | 
you have mentioned as leaving this country to go to foreign 





il 
countries, their object is to teach the art of manufacturing to 


foreign workmen ?—That is the object of foreigners in employ: | 
ing our most skilled labourers in their own country. 

The proportion in number that may have gone, you canno' | 
state ; but as to the character of the artisans, you state that they | 


1n0t | 


are the most skilful ?—Yes. i 


And you can speak to the fact of men being required, and | 
leaving the country almost daily?—I know that agents are con: | 
stantly employed in the manufacturing districts, Birmingham, 
Nottingham, Manchester, Leeds, and Glasgow, in 
ablest workmen to go to foreign countries. 


| 


. : a a ining 
Do you mean that there is greater difficulty now in obtaining || 





artisans of a better description that there was formerly ? I = 
a letter from Nottingham a few weeks ago, which stated ae 
such had been the foreign demand there for the very _o 
artisans for manufacturing lace, that when trade revivec, © " 
did not know what they must do for skilful workmen. ae 

Is it your opinion that that is merely an instance, oF ae 4 
generally the case?—I know from information, that the seal 


for the most skilful workmen in all branches of our © 
tures is very great. ; 

Is it more difficult to obtain skilful workmen now ‘® 
has been upon the average during the last ten or fifteen ye 
I do not know as to that point, because the number of S®It 
workmen in our own country is every year increasing, 
present there is less demand for them at home. _ z 
Do you believe that the same wages give artisans 4 & 
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Oe ; — inieanaeieisinineeinei 
I] -ommand ove! the comforts and necessaries of life abroad ?— 
} com! 


rtainly, a greater command over the supply of necessaries 
| a ad, than they have in their own country. 
abroad, tha ’ ) 


temptation is very great to artisans to leave this 


| Then the : 
i ountry ?—They will not leave it unless they have a great temp- 
tation. 


For the last weeks — politicians and journalists, 
ignorant Ol these historical facts, have been making 
great play with the amount of capital exported from 
Great Britain, and have backed their rhetoric with 
figures drawn avowedly or otherwise from our quar- 
terly article on capital applications. But these 
statistics have been wholly misunderstood. 

In the first place, our figures are drawn entirely from 
prospectuses publicly issued or publicly advertised. We 


open market. 
'no others. 
1 of money by syndicates, the lending of money on mort- 
| gage by insurance companies—to all these transac- 
'! tions there is no guide; no calculations will enable us 
| to state their sum, and we certainly make no pretence 
‘| of including them in our quarterly estimate. And this 
| essential point has constantly been overlooked by those 
who quote our statistics. They tell their hearers that, 
while 16 millions were raised for British industry, over 
132 millions went abroad. They omit to explain that 
|| most sections of British industry are never publicly 
| financed at all, but draw their capital from private men 
|| without appealing to the Stock Exchange investor. 
In all our industrial towns, large and small. local 
| businesses are being carried on to which London has 
j 
} 
} 
| 


Private applications for funds, the raising 


never subscribed a penny piece, and it is only when 
some great change takes place in their management, 
|when several concerns are amalgamated or the leading 
spirit drops out of a firm without finding a successor, 
that the London market is sometimes appealed to for 
assistance. This fact, which is constantly overlooked, 
|| may be thought elementary, but is nevertheless of vital 
importance. We would suggest, too, that  be- 
fore a Free-trade Government is held responsible 





jj for the decline in British demands for capital 
it would be well to discover whether _ there 
has been a_ decline. In an article published 


a week or two ago we gave some figures show- 
ing exactly what capital has been publicly raised by 
British industrial companies in the past six years, and 


| we make no apology for repeating them here :— 
£ 

SeUEs 220 cnens steer sesspuesseeevetevsees ST 
| MT escseswsse eeees ceecceeceeeees 20,833,900 
| SUED st cecccvenes ee Cecccccccecs see 22,340,800 
| PE citesnseveesevens eecccce seeeeeeee 25,588,800 
eee PURSE GLE RSS OReNRER ONES 24,642,900 
| enn ceciesetassennecendenns seeeees 26,889,500 
| From which it appears that English manufacturing 


companies applied to London for more money in the 
first three years of this Government’s history than in 
the last three years of the previous Administration—and 
this in spite of six and seven per cent. Bank rates and 
the American catastrophe of 1907. 








THE WORLD'S BANKS AND THE DISCOUNT RATE. 


I 7 ) per cent. Bank rate is doing its work after all, 
and we seem to be delivered from the danger of a 


ris » + > mo — . . . . ° . 

‘ ei : per cent. Gold is coming in from France and 
ro oll: ° : . . . 

th m Holland; the Bank is securing at its own price 
C1 


‘Cl on sale in the open market, and in spite of 


7 large withdrawals for Brazil, there is a very 

ah - this week to the stock of coin and bullion 

a needle Street. The episode of the sudden in- 

callin Poe cent. and the menace of 6 per cent. 

team = - curious, and it has been marked by 

ine 2, ae y contradictory statements to which we 

ens aa in every time of monetary stress. | . aaa 
ee oe e¢ Bank has been properly supported, and | care to leave 

















take into account only such applications for capital as | not been up to what is usually considered the gold 
are made to the public, the appeals directed at the | point, and that some of the shipments of metal have 
veneral investor and intended for subscription in the | probably been made at a loss. 
Broadly speaking, we give the new} sometimes find it worth their while to ship gold irre- 
securities floated for Stock Exchange quotation, and | spective of the state of the exchanges, and make up for 


London bankers have yielded to the entice-' interest, and they preferred to ° 
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ments of American finance bills are questions on which 


everyone has an opinion and very few reliable informa- 
tion; but it is certainly an anomaly that while Euro- 
pean trade is still in the early stages of recovery, and 
activity in America is confined to one or two branches 
of industry, we should have come within measurable 
distance of the highest; Bank rate of 1906. To what 
extent Wall Street is responsible for this anomaly we 
do not pretend to say, but the history of the last six 
weeks does seem to show that greater co-operation 
is needed among London bankers if Great Britain is to 
retain her power of drawing gold by raising her official 
rate of discount. It is worth remarking, too, that 
though gold has been imported, the exchanges have 


“ 
Big market operators 


| 


the loss in shipment by their profits in speculation or 
investment. 

So much has been written and heard of the compara- 
tive inefficiency of the present Bank rate that it is advis- 
able to look back over the last few weeks and see how 
the relative position of the world’s great banks has been 
changed by the alteration of rates and the policy of 
the various countries. We propose, therefore, to trace 
the course of discounts and gold reserves over a period 
of six weeks in 1909! and 1908, comparing the two 
records and noting the contrasts. We go back to the 
beginning of October because it was then that our 
Bank rate was raised to 4 per cent., and we want to 


show the full effect of a rise from 3 to 5 per cent. 
The following tables explain the course of loans and 
discounts of a number of banks in the six weeks 


from the beginning of October to the middle of Novem- 
ber (1) in 1908 and (2) in 1g09g :— 


Discounts and ApvANcEs, 1908. 





October. November. | Inc. or Dec. 


e | &£ 








ee —e——— EE 





£ % 

Bank of England .... 26,029,000) 26,185,000 + 156,000 + 0-6 
Bank of France ...... 49 474,000 48,855,000 —  619,000\- 13 
Bank of Germany .... 68.462,000 45,741,000 — 22,721 000i— 35:2 
New York Banks .... 262,426,000:265,630,00 + 3,204,000}+ 12 
Bank of Austria ...... 29,480,000' 29,942,000 + 462,000 + 16 
Bank of Belgium.. 24,631,000) 23,648,000 — 983,000|\—_ 4-6 

WORN ckcunea dans 460,502,000 440,001,000 — 20,501,000'—_ 45 


Discounts and ApvANcEs, 1909. 


| October. November Inc. or Dec. 


ee 














£ £ % 
Bank of England ....{ 28,582,000 22,907,000-— 5,675,000 — 19: 
Bank of France ...... | 46,738,000 53,829,000 + 7,091,000 + 15 
Bank of Germany .... | 75,384,000 53,980,000;— 21,404,000 — 
New York Banks .... /261,942,000 245,248,000 — 16,694,000— 6 
Bank of Austria ......| 25,108,000 25,888,000 + 


8 
2 
4 
4 


| EE Se | | NT 


Total ..........-+ 463,224,000/426,106,000 — 37,118,000 — 80 


The main contrast in these two tables is between the 
Bank of England and the Bank of France. Last year 
the Bank of England was slightly increasing its dis- 
counts and advances, and the Bank of France slightly 
reducing them; this year the English loans have been 
greatly restricted and the French greatly increased. 
The explanation of this lies, of course, partly in the 
London discount rate, but partly in the policy pursued 
by the Bank of France, which attracted large quanti- 
ties of gold throughout the later months of last year 


and cut down its loans to an unusually low point. At 


atin ; sl 
that time the movement was the talk of the money 
market, and in more than one article we explained 


the motives which were supposed to be influencing 
for so much gold 
abroad. They were, or they were believed to be, 
nervous about the political situation; they did not 
arge balances abroad at low rates of 


the French bankers in bidding 


‘sit on’’ their money 


ee 
TT 





$$ 





anatase anni enantsiseretemnam litte ta oasis 


Ieee 


: | 780,000 + 3-1 
Bank of Belgium ....| 25,470,000) 24,254,000 — 1,216,000 — 4-7 
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But this | versa, it is losing exactly as England gains, 


| 

i 

| 

rather than let it earn a mere 2$ per cent. | 


still threatening Austria with war. 
The general conclusions to be drawn from this re- | 


larger this year, and it seems clear that whatever re- 
strictive policy the Bank may adopt it will not, in the 


| Pe . > it the |} 
| vear the circumstances are very different. The 3 per | Bank of France still holds 48,000,000 more 9 ae | 
| Gent. rate of the Bank of France contrasts with 5 per} in November last year, and would seem w« a | 
i cent. both in London and Berlin; the French stock attord the decline of 1.2 per cent. that has taken plac: | 
of the metal is very large ; in spite of its traditional | since the beginning of October. Ther “al | 
|| reluctance to part with gold, the Bank of France has | £, 10,000,000 more notes out now than then, }u: | i} 
\| permitted an increase of 15 per cent. in the volume | that the gold reserve, both relatively and actually, re. || 
'| of loans and discounts, and has, we understand, been} mains very high, higher than in 1g08 and \, } 
| making a narrow profit on the shipment of American higher than in 1907. In fact, the Bank’s pres } 
\) eagles. This change, though on a smaller scale, | of gold is about as large as the total stock {| 
{| is comparable with the great movement of 1907, | and silver two years ago, while the note < || 
ll when, under the pressure of the American crisis, the | is not very much larger. The Austrian reser, ] 
!! Bank of France increased its loans to very nearly is much larger than it was a year ago, thanks | ty HI 
| £.80,000,000. Indeed, the proportionate increase is| to the preparations made while the Balkan trou) 
j 


ong run, resist the pull of high discount rates abroad. 


view seem to be that the Bank of England, by raisin: 
Meanwhile, the Bank of England and the Reichs- 


its discount rate to 5 per cent., has succeeded 
bank have been taking the opposite direction and re- moving much of the financial burden across ¢h 
ducing their loans very rapidly. The action ol the Channel. Its own loans have fallen—to son, 
i England was due, of course, to the necessity | extent naturally and to some extent by design 
‘while the Bank of France, which always keeps 
supplies, and the decline of nearly £,6,000,000 in six | the strings tight longer than any other central 
weeks marks the energy with which the policy has| has been induced by market forces to relax, sa 
been carried out. We cannot, however, resist the; some of its gold, and help satisfy the foreign dema: | 
thought that a device which involves a great artificial | for credit. In international banking Paris holds an || 
restriction of credit in order that the market may | isolated position, while London is sensitive to ever 


in 


of making its rate effective by clearing the market of | - 


il 


an 
follow the Bank is not a_ satisfactory arrangement | movement all the world over ; but in the long run Paris | 
either for trade or for finance. It scarcely seems | gives way, and either because the rates abroad are too 
reasonable that the Bank’s loans should be £4,000,000 | tempting—as in 1909—or because the foreign position 
lower now than they were in the trade depression of | is too delicate to be neglected—as in 1907—the Bank 
last November. The decline of £.20,000,000 in the | of France sooner or later will part with gold. Th 
German loans is another remarkable point, but it | policy of isolation gives stability in discount rates, but 
must be said that the figure of £75,000,000 was | it excludes French bankers from the large profits mad: 
altogether exceptional, and not the normal level of the by London in the work of international banking. 

Reichsbank’s loans at the beginning of October. 
There has, however, been a big reduction since | a 
5 per cent. was introduced at Berlin, and the rate has | 


ON TACKING. } 


ruis is not a discourse on seamstresses or. saili: 





apparently fulfilled its object in checking the ences= | 

sive speculation of the Bourse. What causes have led | 

to the great reduction in the New York loans it is not | yachts. 
i 





> @ 
It deals with a very different subject. It js | 
easy to Say, but somehow or other the banks have cut an atte mpt to supply materials for answering the Gues- | 
, — ont ha they : 3 2 ° “4 ae . : — 
them down by over © per cent., so that they are) tion whether the Finance Bill offends against the rule || 
~,20,000,000 less now than they were a year ago. | 1} 

Probably the activity of trust companies and the direct | alll a ti ee et The | 

a : . . ) foreign to and incongruous witli < ywyect. iM 

loans of State banks have something to do with the | di: , iy; ul . , oe yee: ; 
change, but this explanation in itself does not seem to | oundation ot this rule is a resolution passed nv t 1 

‘ ’ . . ; ; . - ~ >} , - > ‘ no lo | 

be complete. | House of Lords on December 9, 1702, and mad 

' 


that a money Bill ought not to contain provisions | 


| standing order of that House. The resolution, n 
° mt ad P< < cy . Nta j c¥ a ‘Tr run > |} 
loans and discounts, we may turn to the | ‘ole ered 59 among the Standing Orders, runs : 
other side of the balance-sheet, and treat in the same | et : 
1 That the annexing any clause or clauses to a Bill | 
| . : . : ° ° ° 
of Aid or Supply, the matter of which is foreign 1 

*o : . . 7 | 
and different from the matter of the said Bill of Aid | 
Ya re rhe > we 2 “ : ? . . ’ | 
Cots and Button, 1908 or Supply, is unparliamentarv, and tends to the ce 

| 

| 


Having considered the liabilities of the banks on 
account of | 


ele 7 4s $s 
Wav the supplies of coimn 


and bullion, in which we find 


. t 
Sone CUTIOUS ¢ nangves 


~ struction of the constitution of this Government.”’ 





October. |November. Inc. or Dec. | On one or two previous occasions, and notably 1 

—_—_——— rn? ~— ae ~~ | 1700, @ hen the Commons had passed a Bill for eranti | 

Bank of England .... 36,938,000 35,802,000 — 1.136.000 — 3-1 ) an aid by sale of forfeited estates in Ireland and by | 
Bank of France ...... 130,255,000,134,172,000, 4 3,917,000 + 30) land tax in England, the Lords had entered a pro- || 
or “a oe eaanal aaa 7 weanaee + oT] test (April 4th) against tacking. The immed | 
Bank of Austria ......| 48,615,000| 48,760,000 +. 1450004. 0-3! T¢#S0n for passing the resolution of 1702 does not “)- || 
Bank of Belgium ....| 6,192.00€! 6103000 — 89.000 0-1 | pear from their journals. Hatsell, the great author 


—— —j}on parliamentary procedure in the 18th century, 


336,058,000 339,910,000 4. 3.852000 + 11 








| conjectures that it may have been a_ Bill, th | 
Cort and Botza0n, 1908 | depending in the _House of Commons, for sett ne |] 
a revenue on Prince George of Denmark. 1 
October. ‘November Inc. or Dec oe many years were over the question | 
etc tl tea ahem ici Eh raised in a very practical form, not, indeed, 10 || 
Bank of England 34,913,000 35,34 & % | the House of Lords, but in the House of Com- 
ank of hingiand ... 13, 9,345,000 + 432,000 + 12{| mons. Our information as to what happened in 17 
of F E , | mons. ‘ as ‘ appened 1 
noe 7 Lees aad ‘aie + ype + aa comes from the lively pages of Burnet, and shows | 
New York Banks ....| 53,484,000) 49,376,000 4,108,000 — 7 7 | the first serious attempt to infringe the parliamen 
Bank of Austria ......) 57,415,000) 56,990,000— 425,000, — 08 | usage afiirmed by the House of Lords proceeded 
Sunk of Beighem oe 6,245,000 6,315,000) + 70,000) + 11) the Tory and High Church party. This is % 
DeRosa '342,332,000339,367,000 2.965.000 __ 0-9| Burnet says: 


‘* The Act against occasional conformity was 4: 
This table reveals another very curious contrast be-| brought in, but moderated in several clauses, for tho» 
tween the Bank of England and the Bank of France. | who prest it were now resolved to bring the terms “> 
Last year France was gaining gold in exactly the pro- | low as was possible in order once to carry a Bill 


portion that England was losing it, and this year, vice’ that head. The opposition in the House of Comm 
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—— 
made 
was now 


| in the House ¢ 
tO b Cc 


more clearly discerned) that it was carried 
only by a majority of fifty. When the | 
committed it was moved that it 


Bill was 


lite n I ittec 
| Sei Bill for the land tax. The design of this 
; one should be tacked to the other, 

then the Lords would have been put upon a gre 

difficulty. lf they should untack the Bill ard 
separate one from the other then the House cf 
!Commons would have insisted on a maxim that 
was now settled among them as a fundamental prin- 
be departed from that the Lords cannot 
but must either pass it or reject 
them. On the other hand. the 
such tack without 


should 


| was that the and 


| ciple never to . 
alter a money Bill, 

it as it is sent to 
| Lords could not agree to any 


{ to the same committee which was pre- | 
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to it was become so considerable (for the des sign | borders of EF chet - for the 


} continuing two « ‘Tauses “sp » prevent the 


setting on fire any mine, pit, ot delph of coal, or | 
; cannel-coal; and of persons unlawfuillv hunting or | 
taking any re d or fallow deer in fore sts « r cha es. or || 
beating or oe the keepers or other officers in |] 
forests, chaces, or parks ; and for eranting a liberty 
to carry sugars of the erowth, produce, or manufac. || 


|| departing from that solemn resolution which was in| 


| their books, signed by most ef them, never to admit 


lof a tack to a money Bill.’’ 
The real object, according to Burnet, was to 
‘the war and force a peace, for ** some Lords of that 
party told myself that they would never pass the Bill 
|} with this tack, so by this means money would be 
stopped ; this would put all matters in great con- 
| fusion, both at home and abroad, and dispose our 
| allies, as despairing of any help from us, 
'such terms as France would offer 
hate ‘s ‘‘ held long.’’ Precedents, though not uniform, 
ih were, on the whole, against tacking. But, ‘‘ in answer,”’ 
‘The necessity of the Bill for the preservation of the 
| Church was urged, which they said was not likely to 
unless sent to the Lords so accompanied, which 
}some thought was very wittily pressed, by calling 
|| ita portion annexed to the Church, as on a marriage.’ 
On a division the tack was lost by 250 to 134. 
A legal authority has recently stated, in a letter to 
he Times, that tacking Bills have ‘‘ constantly 
reeened by the House of Lords.’’ One would like to 
/have chapter and verse in support of this statement, 
| which, indeed, the learned Lord in a second letter has 
| tentatively withdrawn. Hatsell, who is a very careful 
writer, does not mention any 18th 
(after that of April 4, 1700) 1in- which 
Bill sent 


, 


| pass 


been 


case in tie 


century 


from the Commons was objected to 
1} by the Lords on the ground of tacking, though 
1} he mentions two cases in which proposals to| 
| tack, made in the House of Commons, were rejected 


| by that House. Indeed, the only occasion referred to 
| in the ordinary text-books on which tacking was made 
|| the reason for rejecting in the Lords a Bill sent from 
| the Commons was that of January 9, 1807, when the 
| Lords, on the motion of Lord 
| Chancellor, laid aside the annual Malt Bill on ac 
Ol a tack. This during Lord 
|} administ Later on in the same year (August 30) 
Portland administration, on the motion for 
reading a third time in the Lords a Bill fer abolish- 
ing fees of ofhcers in the Irish Customs, 
ol compensation out of the 6 per cent. duty on 
gn goods imported, a motion was made to read 
the standing order against tacking, and the Bill was 
rejected. But, according to Hatsell, Lord Eldon, vho 
was then Lord Chancellor, ‘‘ had previously distinctly 
e Speaker that he thought 
The cases of 1807 are the latest mentioned in Erskine 
May, in which the doctrine of tacking has been 
it ked by the Lords as the ground for rejecting a 
1. What is the explanation of this? One simple 
reason may be suggested. Since the 18th century the 
practice of the House of Commons as to the form and 


count 
Was Grenville’s 
ration. 


i} ur ce P the 


W ith a 
1} CLAUSE 


ore 


this no tack.”’ 


' 
ryt | ® . 1 . 
| contents of Bills has become much stricter. In. the 
St] ‘ ; ‘ ' 9 
: () century what were called ‘‘ Hodge-Podge \cts, 
“eving with many heterogeneous matters, were very 


con n. 


in 


Some amusing instances of them are given 
nteresting report on the statute law presented 
rv mmittee of the House of Commons in 1796. 
Two must suffice for the present purpose. The title 


eh ty of 1744 (17 Geo. 2. c.40) runs as follows :— 


An \c 


} to continue the several laws therein men- 
d rw preventing theft and rapine on the Northern 









Erskine, then Lord] 


break | 
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more effectual punishing 

- ~» 
wicked and evil disposed persons ¢ 
and doing injuries and violences to 
and properties of 


more speedy 


rmed in dits- 
‘ 4 
guise, persons 


His Majesty's subjects, and for the 


i 


bringing the offenders to justice: for 


cuttines 


r bre ak- 


ui Aili ‘ 
ing’ down the bank of any river or sea bank and to 
prevent the malicious ane ol hop-binds ; and for 
the more effectual | punis| ment of persons malicioush 


ture of his Majesty’s sugar colonies in America 
from the said coloni s dire eth, to fore ig parts in ships 
built in Great Britain \ 
and to expla 


any of 


+ 


and navigated aceording tO 

n two Acts relating to the e 
offenders for embeziling naval stores or 
and to prevent the retailing of wine within either of 
the Universities in that part of Great 
England without 


prosecution of 


stores of war; 


licence. 


hop-binds, coal mines, fallow deer, colonial sugar, 
Oxford and Cambridge vintners. A hodge-podge 


to accept of | indeed ! 
them.’’ The de-| 
!a much 


1 


In 1747 was passed an Act (20 Geo. 2 ep. 2) with 
modest and irious title. It 
was an Act of four sections, and was entitled ‘* An 
Act to enforce the 
of Parliament for granting to his Majesty 


‘ 


more less multif; 


execution of an \ct of this session 
several rates 
and duties upon houses, windows, or hght.’’ Sections 
one, two, and four of this Act related, as 

expected, to the window tax, 
repealed. But 
Book, and is quoted as the foundation of : 
doctrine as to the lo of Acts of Pariia- 
ment. Here it is: wv further declared 
and enacted by the 


might be 
and have 
section three is still on the St: 
‘al operation 

\nd it is herel 
authority aforesaid that in all cases 


where the kingdom of England, or that part of Great 
Britain called England, hath been or shall be mentioned 
in anv Act of Parliament, the same has been and shall 


from henceforth be deemed and taken to comprehend 
and include the Dominion of W 
Berwick-upon-Tweed.’”’ 

Who weuld have expected to 
Act an enactment declaring that 
in Wales and Berwick ? 
Sth century legis! 
pranks would be im- 


find in a Window Tax 

Acts passed for Eng- 
land are to operate 

Of such pranks were 
It need hardly be said that such pra 
There are strict 
yntents of Bills presented to the Hous 


tators « pai 


possible now. rules of practice as to 


the form and e 


Commons, and the observance of these rules is care- 
fully watched and enforced by the auth es d 
officers of the coming If any infringement of thes 
rules should escape their vigilant eves, there are critics 


House aid want who would almost certainly 
upon it. Nothing 1s more common than 
Speaker or Ohairman rule a clause out 
being beyond the scope of a ! 

of heterogeneous matter may be « nd 
whole Bill. the 


i 
is a double check, for the Bill is 


in the 
pounce 
hear the 
of order as 
The intrusion 
has been fatal to a 
Finance Bull there 

based on preliminary resolutions of the House, 
only qt its 


1 
In the case o 


and its 


provisions must be within the terms, not 


title, but o of the 
the point ever submitted to Mr Speaker that 


‘ iste t of the 


ns 


resolutions on which it is based. Was 

either the 
valuation provisions or the licensing pré . 

Finance Bill are, to use the language of the resolu- 

tion of 1702, ‘‘ foreign to and different matter 
of ’’ the Bill as a taxing Bill? 


fy »— the 
irom tne 


notices were 


Before the second reading of the Bill 
given of instructions to divide the Bill into parts. 
On these instructions, if they were in order, arguments 


might have been raised as to the propriet ty of combining 


Part I. of the Bill (Duties on Land V alues), or Part Il. 
(Duties on Liquor Licenses), with the other parts of 
the Bill. But before the second reading stage was 
reached those notices disappeare d from the notice 
Why were they removed ? 


paper. 


Was it because the 





Ne 


PRE EEE REY 





3 
i 
i. 





: 
3 

















- 


eee eeeoueaeleq=S=S$S$S$S$S$$q$0D0) 


THE ECONOMIST. 


1034 





























[November 20, 1909. 





























points which they raised were considered unargu- | burdened, and it is to be hoped the scheme of capital m 
able, or because it was considered inexpedient to argue | reorganisation that the directors have in hand will lead pl 
jinn? 'to better results and to the payment of the long- pi 
Of course, the practice of the House of Commons | deferred dividend. Of the other more successful com- | th 
does not bind the House of Lords. But the absence of | panies included in our table five increased their net I! re 
any attempt to raise the point of tacking in one House | profits quite considerably, and only one has at all a | ct 
raises a strong presumption that it cannot be seriously | serious decline. The largest profit of all is made by 
urged in the ll .r. the New Zealand and‘ Australian Land, a Scotch com- 
_pany, whose net profits now approach 4,300,000 a 
| year, and which pays a regular dividend of 12 per cent. 
AUSTRALASIAN LAND AND PASTORAL The directors in the very valuable and complete report 7 
COMPANIES. | published a fortnight ago give the following account | SC 
_ | of their recent experiences :— lla 
Reapers of the Economist do not lack information| pile several properties suffered seriously for a time from g 
about the colonial wool trade or the agricultural de-| drought the season, as a whole, was specially favourable, and ti 
velopment of Australia, and those who have followed | ge idl Bg pt tty Ph oe eee tk p Bye di 
week by week the wool articles and Statistics appear-| return per bale was £14 5s 5d, a reduction of 8s 9d per bale on 
ing in our commercial columns will not need another | the previous year’s average. The profits from sheep were o 
s £26,805 more than in the previous year, but prices for fat sheep fi 
summary of the past season’s results. But it should | depend on the value of mutton exported to London, and there 
be useful to indicate and bring together the achieve-| has lately been a serious drop in prices, cattle continuing to 4 
ments of various companies engaged in the land and | fetch paying prices. . 
pastoral business of Australia, allowing the figures, so | The report of this company is a specially valuable one, : 
far as possible, to speak for themselves, and quoting | as being one of the few to distinguish between the || A 
the views of the different boards on recent seasons | different sources of income; and it worth while to | x 
and the future outlook. The English companies that | show the gross income received on different accounts “ 
deal in land, wool, and cattle in Australia are fairly during the last two years :— | la 
numerous, and many of them have large capitals and | Stores and ps 
make very large profits or losses; but their balance- | : Sheep and Farm lo 
sheets are made up and published at different times, and | a — : — ” 
it is not easy in one article of this kind to covera single | 1907-8 ...........6.. 309,579 .. 122,434 .. 18,030 i 
definite period. In selecting our companies we have} 1908-9 ............ e» 313,249 .. 150,740 .. 12,300 Kn 
neglected all whose reports do not come down to the | —— es a a 
beginning of this year, and as none have yet been pub-| Merease or decrease .. + 5870 ..+ BOS ..— 510 be 
lished to a later date than June 30th, the figures con- | To have done so well out of sheep and stock is a piece al 
tained in our tables will refer to the eighteen months | of great good fortune, as the price of mutton is de- = 
between January, 1908, and June, 1909. The following | clining, and most of the companies have not made a be 
table shows the net profits earned by nine companies, | very large profit out of their sales. Indeed, the chair- 
and the rate and amount of the ordinary dividend : | man, in his recent speech, says that a short time ago of 
Sn | ment was eeng for as Sie as o00 per Ge. tee oe 
[Net Profit after! Ordinary Dividend. |other hand, the average price of wool per Ib was 
Year | Debenture Rate Amount, | Digher than in any except five of the last 30 years. 
_—s sntorest. sail | Another company which has wide interests, and pub- 
ee | 1907-8. |1908-9. |1907-6 1908-9. | 1967-8, / 1908-9 |lishes a very full report, is the Australian Agricul- 
. . | «2 | ¢ | 9 £ ¢ | tural, which has increased its profits by £14,500 and 
Austratian AgriculturallDec. 31) $0,183 94,670|£4p.s. ‘£4; {6ps. 80,000 90,000 | raised its dividend by 1os per share. ‘The company’s 
pntrtgnee as. n= Dec. 31) Dr 165516 28,097) | capital is small, and the dividend works out at over : 
Land, and Finance ..|June 30, 96,253, 44,618, 124 | 124 | 65,000 65,000 | 20 per cent., having risen steadily throughout the last 
eater Gan Do... 2, -.prame 30} 147,187, 161,502) 7 | 7 | %0,009 70,000; few years. The revenue is derived from coal, wool, A 
_ gage, Land,& Agency|Jan. 31) 15,421 14,514) 5} 5 | 13072 13072 | stock, and land, and the following figures show the 
ee wl! eminem | 12 | 66.000 66.000 | Net profit realised in the three great departments in 
Queensland Investment|June 30 Dr. ‘127 3,129) es ie <i «e the past two years— D 
Scottish Australian In- | 7 
vestment ..........|/June 30) 55,436, 91,074 nil 2 -» | 10,000 | Colliery. Stock Land. 
South Au tralian Land - | . £ £ 
EGF «>on es ae oe ee Le ort 1907-8 ............ 25,832 .. 64950 .. 13,375 N 
. 515,907| 748,636! .. 305,027) 324,504 1908-9 ...cccceceee 43,798 .. 60,747 .. 9,387 
A ate at the totals in this table will show that the Increase or decrease +17,916 .. 203 .— 3,988 N 
past season was a distinctly good one. The ten com- | ie ti aa ilia Riiaaias fits fr i call Raceline 
panies have an increase in their net profits of £/233,000, | | - = = a 1S oe in profits fr mm -_ ae sabiished g 
which is equivalent to 45 per cent., the preference ne wie - ' 7 — so ane — — = 
dividend is increased by £26,000, and the ordinary | — en aa ener d as a” rather an unhealthy con- 
dividend by £19,500. This increase in the aggregate dition, and the recent outbreak of labour troubles in 
is due largely to the recovery of one company—the Australian collieries must be interfering greatly with if 
Australian Estates and Mortgage which, n pk ice of the ee business. As to the wool and stock, m 
a loss of £165,000, has a profit of £26,000. The his- | the directors in their report write as follows :— re 
tory of this company is not at “All a bright one. The diminution in net profit was mainly due to the ae J 
Founded in 1894, it paid only one dividend until 1903 a ee ee by ae acpi ~ — of ™ 
and then the ordinary shares were subdivided into | sheep was consideral sly ‘less ths boii ts rease was a fairly 5! 
ordinary and preference, and the c apital considerably | good one, yielding 38,543 leniba, and the average price obtained 
increased ; but the ch: inge has not brought the sh: are-| for sheep was 138 11d against 12s 8d. The number of sheep 
holders any more dividends. and the company remains — nana was tgpihs4 against sq7ge7. AS to the cutee = — 
| latest advices at the time of the report describe the season 
one of the few big non-dividend paying concerns in the! at Warrah as favourable in spite of the dry conditions at the 
Australian market. The ve ry heavy loss suffered in | commencement of the year. Useful rains had fallen, and all 
1907 was attributed to the fall in the value of woo] | the stock were reported as healthy and thriving. 
and to the very dry conditions in Queensland and New | The net proceeds of the wool clip entering into the \ 
South Wales, while in the report for 10908, though the | 1909 accounts are £42,050, against £41,386. he 
balance is now on the right side, the directors still com-} From the speculator’s point of view the most inter- |} @ 
plain | of adverse seasons and want of rain on the com-| esting of all these companies is the Scottish Australian | = 
pany ’s most important properties in the Riverina dis-| Investment, which has a capital of nearly £1,500,000, - 
trict. It seems, indeed, to be clear that the c ompany, | £600,000 being in cumulative preference stock. For d 
with a total capital of nearly 34 millions, is quite over- | the. last two or three years the company has been | h 
wan = 
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making good profits, but until the recent recovery 
preference dividends had been accumulating at a great 
pace, and at one time amounted to £150,000. In 
these circumstances, prices have naturally fluctuated 
rather wildly, as the following figures of the 5 


5 per 
cent. preference stock show : 
1902 19¢4 1906 1908 
Highest........ 74 89 .. Ills 113 
Lowest ........ 39 634... 89 97} 
Present price, 112. 
The movements of the 6 per cent. stock have been 


scarcely less remarkable, the price rising in 1906, when 
a big dividend was received, from 117 to 1534. Alto- 
gether, the company must be something of a tempta- 
tion to the born speculator. The arrears of preference 
dividend are now wiped out. 

Dalgety and Co., who are perhaps the best known 
of these Australian companies, increased their net pro- 
fits last year by £14,000, and in spite of the issue of 
£.1,000,000 5 per cent. preference shares, easily con- 
tinue the old ordinary dividend of 7 per cent. ‘To the 
reserve fund the directors place £50,000 against 
£35,000, raising it to £320,000, while £30,000 are 
again used in writing down the cost of premises. The 
company’s balance-sheet was analysed in our issue of 
last week. In August last we reproduced the cardinal 
points in Dalgety’s review of the season, but the fol- 
lowing paragraph from the report deserves quota- 
tion :-— 

The 


States 


seasonal conditions throughout the greater part of the 
and New Zealand may be regarded as very favourable 
on the whole, while Riverina, which has had to contend with 
a dry period of exceptional duration, is now enjoying a 
bounteous season. With a record wool clip assured, and with 
an excellent wheat crop in prospect, the outlook is distinctly 
encouraging. On the other hand, the fall in the price of sheep 
and the low prices for lamb and mutton in this market have 
been a somewhat disquieting factor. 


In our next table we show the prices of the various 
stocks and shares and the yields obtainable on them. 


Prices and YIELDS, NovEMBER. 


1908. 1909. 


Share.| Priee | Yield. | Price.; Yield. 








£ie!] % £ | % 
Australian Agricultural ../ 214, 73 |5 9 6 774;516 3 
Australian Estates and| 
Mortgage Debs. ...... 100 93 |416 3 9 |414 9 
Australian Mortgage, Land, | 
and Finance Ord....., 5 | 67/19 5 6 7/8 6 6 
DOO chnerveesewnes o|_4 '9 7 6 44/816 O 
DO 4%, DOD, cccusecves | 100 | 1024; 319 3 1014 | 410 6 
Dalgety and Co. Ord......, 5 | 53/6 1 9 521519 3 
Do 5 % Pref...... genwsl cow 140k 1. te 103 |415 3 
Be 9S BOR cscccssece 100 | 100 |4 0 0 100 |4 0 0 
New South Wales Mort-! 
GCN oc étenwwe eat le 33/713 9 3/7 2 9 
De’ S & DOR. ccccsccses , 100 7 |5 40 8 |5 1 3 
N. Zealand and Australian! 
Land 4% Pref. ......| 100 964 | 4 3 0100 4 0 6 
BOONE. ccnccccusencss | 100 | 185 _6 9 9) 228 |5 5 3 
Scottish Australian Invest- 
WG EG esis. cerecvens 100 564; nil | 99 2 0 3 
DO 5% PI. ccccecces 100 «©1044 | 8 7 6 1124 15 1l 6 


In only one case has there been a fall in price, and 
many of the shares have risen quite sharply. The most 
remarkable increases in value are seen in the New 
Zealand and Australian Land and the Scottish Aus- 
tralian ordinary, which have risen from 185 to 228 and 
564 to gg} respectively. 











THE RUBBER PROBLEM IN BRAZIL. 
(FROM OUR RIO CORRESPONDENT.) 
Rio, October 26. 


Mercnants and others interested in the Brazilian 
rubber industry are beginning to devote some atten- 
tion to the question of future supplies of this com- 
modity, as although the production at the present tim« 
is keeping pace with the enormously increased 
demand there is a growing feeling of uncertainty as to 
|| how long this will continue. The ‘ seringueiras,’’ 
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the rubber trees are called locally, extensive forests of 
| which are found throughout the great Amazon valley 
| as well as, to a minor extent, in the States of Bahia, 
| Ceara, &c., are every year being tapped on a larger 
| scale, and it is feared that with the continual increase 
|in the need for rubber the normal supplies will soon 
| not be sufficient to meet requirements. When this 
happens the attraction of high prices will undoubtedly 
i the gatherers to make every effort to keep up 
with the increased demand, and these efforts with the 
present unscientific and wasteful methods of collecting 
the valuable sap will inevitably result in wholesale 
ae of the trees. As it is, instances are not 
rare where the actual felling of the trees has been re- 
sorted to in order to obtain the juice in larger quanti- 
ties, entire forests having thus been destroyed for the 
sake of one season’s collection. 

With our present knowledge it is not possible to 
make any definite statement or even attempt an esti- 
mate of the number of rubber trees growing in Brazil, 
as so much of the country where it is believed they 
are to be found has never been explored. The diffi- 
culties of exploration are enormous, both from a 
physical and climatic point of view, and it will be 
many years before the entire Amazon valley has been 
mapped out. Fresh discoveries of rubber forests are 
being made every now and again, a recent instance 
being that of a river in the Rio Xingu district, the 
margins of which were found to be covered with 
‘* seringaes’’; but these discoveries, unfortunately, 
appear to confirm the impression held by many en- 
gaged in the industry that supplies are inexhaustible, 
and that therefore no care need be taken to preserve 


the trees actually under exploitation. Happily 
the authorities are taking a_ different view of 
the situation, and the Governor of Para, in his 
recent Message to the State Assembly, is parti- 
cularly emphatic in urging merchants to do more 
than they have been doing up to the present, 
not only in the matter of exploring for new 


forests and using greater care in the extraction and 
curing of the raw rubber, but especially in the 
systematic planting of new trees. The carrying out 
of this last recommendation, that is, the cultivation of 
plantation rubber on an extensive scale and in dis- 
tricts which would be less unhealthy and of more easy 
access than those which are now being exploited for 
the wild product, will undoubtedly mean great things 
to the industry in the course of a few years. 

Where Brazilian traders are handicapped and placed 
at a disadvantage as compared with their rivals in 
other parts of the world is in the high cost of gather- 
ing and bringing the rubber to the port of shipment. 
This, it is asserted, is never less than 2s 6d per lb, 
whilst the expenses of collecting plantation rubber in 
Ceylon and elsewhere work out at 1s 6d. The arduous 
conditions under which the work has to be carried out 
here, and the consequent high scale of wages and 
of the necessities of life, plus transport charges over 
enormous distances, all go to make any cheapening of 
the cost of production a matter of material difficulty. 
This of itself furnishes a powerful argument in favour 
of adopting the plantation system which has made 
Ceylon and Malaysia such formidable competitors of 
Brazil in the last few years. 

The Governor of Parad, in his Message above referred 
to, believes that by planting the hevea brasiliensis in 
districts where easy, rapid, and cheap transport can be 
found, and looking after it with scrupulous attention 
right from the time of planting up to the preparation 
of the rubber for export, our present predominance in 
this industry over the rest of the world will be easily 
maintained, To arrive at this result, however, he con- 
tinues, it will be necessary, in the first place, to con- 
vinée the rubber gatherer of the futility of the various |! 
fraudulent processes which he unfortunately too olten 
employs in preparing the product for market, the result 
of which is to put the purer rubber of the East in 
greater esteem in foreign markets. ‘‘ The vandalism 
which prevails during harvest time in some forests 1s 








RN 


A 





— err 





{ 
' 
} 





‘ 


1036 


notorious. The collector is generally an individual 
whose only idea about rubber is the immediate 
pecuniary benefit to be obtained by drawing from the 
tree every drop of milk that it is possible to get, and 
he is entirely indifferent to the fact that continual ili- 


treatment must eventually end in the  exhaus- 
tion and death of the plant. Like many _ other 
trees, the ‘ seringueira ’ requires a rest after a certain 
number of harvests, in order to recuperate, but this, 


under present conditions, it seldom gets.’’ ‘To combat 
this evil, the State Government is therefore proposing 
to regulate the t tapping of the trees, fixing the time 
when the first incision may be made, and its height 
above ground. Similar regulations are being imposed 
by the Federal Government in the Acre Territory, 
where the same carelessness prevails in the collection, 
but the proper enforcement of these restrictive mea- 
sures, which implies the continuous inspection of 1! 
rubber forests, will not prove an easy matter, as the 
gatherers are conservative in the extreme and opposed 
to any interference with their time-honoured methods 
of collecting. The nature of the country where the 
wild rubber is found will also render the task of fiscalis- 
ing the work one of great difficulty, which only those 
who are acquainted with the Amazonas wilds will be 
able to appreciate properly. Whatever the difficulties 
may be, however, it is imperative that this Government 
inspection should be started without any delay, and 
that, started, it should be carried out thoroughly ; 
and the same applies to the regulations for the plant- 
ing of new trees. Everything goes to show that the 
Brazilian rubber industry ts approac hing a critical point 
in for unless it is placed in a position to 
compete with the more modern and scientific methods 
of culture adopted in other parts of the world, it must 
inevitably lose its present predominant position. 


once 


its career ; 





THE DEPRESSION "N THE NITRATE INDUSTRY. 
THE 
the 
severely than nitrate produce 
fact, 


which 


havoc wrought by the worldwide depression o! 


last two years has perhaps hit no industry more 
The 


a parlous one ; 


the 
thy 


rs. situation at 
lor 
that 


number 


present moment is, in 


’ 


is much below ol 


present level of prices, 


not remunerative ol 


Chili, 
ultimately 


past years, is to a large 


concerns and if it continues much longer 1! 


must involve the closing of a number o 


high-cost oficinas. 


The present crisis is intimately connected with the 
history of the combination, which came to an end on 
March 31st of this year. Though the object of that 


organisation was to keep down production in the in- 


terests of its members, the producing capacity of the 


firms engaged in the business has, during its eight 


years’ history, enormously increased. ‘The quotas, toi 


example, of the various firms were fixed at its initia- 


tion on the basis of a production of some 


3 


30 million 


quintals a year. The new combine, which it was hoped 


would come into existence on April 1st, was to be 


on 
the basis of 95 million quintals—a figure which is, 
however, somewhat misleading, as many of the firms 
had not the fesources to produce their full quotas, 


it being fully understood that production would be 
some percentage the maximum. The 
the combine had two main effects. In the first place, 
the rise of prices which it secured brought many new 
competitors into the field. 


of 


existence ot 


Thanks to the peculiarity 
of Chilian law none of them could be driven out o 
suppressed, 


- 
A 


for the law provides that a mining con- 
cession once granted must be worked by the lessee ; 
and if a holder of a mortgage forecloses and drives 
the lessee into liquidation the obligation of working 
the concession passes to the mortgage holder. This 
provision has kept alive a number of native companies 
which were floated in the boom of 1907, the banks who 


SE 








| 
il 
i} been more hardly hit than others, the Lagunas Syndi- | 
te in particular she wing prot of £-10,c00 compared || 
with £,136,000 two years ago and 5 3,000 last year -— 
Net Dividends, Carried to Carried 
Name. Profits. Ord. and Pref.| Reserve.&c. | Forward. || 
1907-8. | 1908-9. | 1907 8. ‘1908 :.9 1507-8 | 1908:9. |1907 8} 1908-9 
| es e\eél| s £ e| &£.| 
Amelia ........ 63.412] 33,143] 30,780 32,400] 34,000 212) 955 
Colorado ......| 45,766] 9,013} 32,000, 8,000} 12, 11754 12.747 |} 
Layunas Synd.| 53,433] 10135} 33,000, nil | 21,000/ _—_ 10,000 19,068| 19,204 
Liverpool...... 49.017; 12,555) 44,000 21,300 nil Dr. 10 000} 14,002 5,257 | 
London........ 34,731| 13,327) 16,000 8,000! 15,000 10,000! 6,707} 2,035 
Pan de Azucar) 17,726} 4.003} 13,20)| 6,600! 1,146 560} 7,178) 4.222 |) 
Santa Catalina) 25,891) —7,350/ 19,750 11,850| _3,000|_—nil 5,643) 1,145 
Santiago ...... 50,533} 28,975} 30,000 10,000} 33,269! 17,554 I 408 
310,508! 108,501! 218,730 98.1501 119415) 27. 914168,4484 45,969 
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hold their debentures being compelled to keep them 
going for their own sake. The second effect of the 
combine was to increase the capital of companies in 
the combine. Unfortunately the assessment of quotas 
was made on the basis of the machinery and 
mechanism, and not according to the nitrate grounds 
owned by the respective companies. Hence, in order 
to secure a large quota, companies invested in machi- 
nery capable of dealing with a far larger production 
than their grounds could ever turn out. These two 
facts meant in a word over-production and over-capi- 
talisation. Many of the new companies whose equip- 
ment is properly adjusted to their requirements have 
naturally felt aggrieved at having to reduce their pro- 
duction, while other older companies, though nominally 
working only a part of their production, were really 
working to their full extent ; it was the refusal of 
these new companies to agree to the reorganisation of 
the combine on the old basis which has led to the pre- 
sent period of free competition. 

Production, as might be expected, began to make a 
steady advance as soon as the restriction was_ re- 
moved. According to the official figures of the Nitrate 
Union in the nine months, July 1, 1908, to March 31st, 
the production was 29,000,000 quintals (or at the rate 
of less than 39,000,000 a year) ; in the next three 
months the amount was 11,g00,000 (a rate of 
{7,600,000 a year) and in the four months: from July 
ist to October 31st it was 17,400,000 (a rate of 
,200,000 a year). This rate of output is, of course, 
ell below the sum of the official quotas, but as 
we have already explained, the latter figure is quite a 
fictitious one. The industry will 
have reached a maximum output. 

But production at such a rate means a low level of 
prices, and as the chairmen have pointed out at recent 
company mectings, only the very best and most 
efficient companies can work at present prices at a 
profit. Demand is expanding, but its progress, though 


> 


52 
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undoubtedly soon 


steady, is slow, and in any case it depends upon the 
continuance of low. prices—-a condition which the 
weaker companies are unable to meet with confidence. 


In the two boom years, 1905-6 and 1906-7, things were 
all in favour of the companies, and most of them suc- 
ceeded in making up arrears of preference dividend and 
paying off mortgages. But the return bad times 
with the the American demand has _ re- 
duced the margin of profit available for ordinary divi- 
dends almost vanishing point, and now that the 
bine has ceased to exist, and each company left 
fight its own way, some will undoubtedly have great 
difficulty in maintaining their 

Phe effect of the depression is shown in the recently 
published reports of a group of companies which make 
1) their accounts June. The profit of 


of 
arrest ol 
1O 


com 


is 


pe sition. 


these com- 


panies is given below, the sum placed to reserve, de- 
preciation, &c., being also added : 
Net Placed to 
Profit. Reserve, &c 
£ £ 
bce RekOeRmRS a... rere 233,682 
ROPE vscb se secisncc ene — ?) 161,304 
a kos apes Ri nmined Or 340,569 : 119,415 
BEF cerasccrsiccenn , 106,501 ...... 27,914 


The 


+h, 
Lic 


detailed figures for 


the last two years show how 
individual comp: 


have fared. The depression 
has been quite general, but one or two comy panies have 


nics 
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The financial position of the companies was much im- 
proved during the boom, and they all managed to 
strengthen their reserves as compared with two years 
ago; but it has only been by a drastic cutting down of 
dividends on ordinary stock that they have been main- 
tained in the present year. Very few have mortgages 
outstanding, but in one case—-that of the Colorado— 


the 4,12,000 required for the redemption of debentures | 


has been paid out of the reserve, which is consequently 
lower by that amount. The shares of the companies 
have naturally suffered with the fall in revenue, but the 
market quotations have not fallen in proportion to the 
declining profits. The present dividends, in fact, 
bring the yield on these shares to a lower figure than 
the investor would expect, considering the risks which 
at present attach to the industry. The following tabie 
gives information on these points :— 


Capital Reserves, MARKET VAuup, &c. 


| 
End of Oct., 











32 . Now. 
Sed “ o Amount __ 1. eee is 
~ ’ o&a er of | =e ° ° ° 
Company. \ 335 S $ Share ‘St g 2 $3 g = 
| aA a Asia kms gg = 
} j | j 
£ £| &£ %1£1%1%! 1% 
Mele eho ccicwasalenis 206,000, 34,000 
CMI iiss oencinwenns 262,000 67,842 5 £€} 93 11038 5 «72 3y 
Lagunas 8, ndicate ...... 1,100 000 121,00 5 2} 2416 (‘nil 14 nil 
VaveweO0l *. <6 ccecsscscc. 56,800 46,320, 2 | 1O NT | 1 37h ISS 
Riis acess 89,000, 48,000] ! oid onl 2C\ 6h THO, 6 4yh 
Pan de Azucar ........... 110,000) 41,£09 5 12) 64 | 946 | 44° GIA 
Santa Catalina .......... 79,000 1 a vail dean ee teas 
II ss sa cacecoeys 200,000, 75,000 5 | 15) 59s 5 | 4b Sf 


* Price on January 2, 1909. 
It is impossible to class all companies together, for 
everything depends on the capacity of production, the 
capitalisation, and the balance-sheet of the individual 
company. But taking the industry as a whole, it is 


not one which can be regarded as attractive to the in- | 


vestor at the present juncture, and he will do well t 
leave the matter to those with special knowledge. So 
much turns upon the prospect of a renewal of agree- 
ment. It is to be hoped that if this event occurs 
the arrangement will be on a more reasonable basis. 
The history of the nitrate industry is a warning of the 
risks run in an attempt to control conditions by com- 
bination—an attempt which may, as in this case, itself 
bring forces into operation which prove its own un- 
doing. 








AN INTERNATIONAL SCHOOL OF PEACE. 


Mr. Epwarp Ginn, of Boston, has _ provided in his 
will an endowment of a million dollars for an Inter- 
national School of Peace ; and during the donor’s life- 
time he will himself devote the income from this sum, 
$50,000, to the purpose. Mr Ginn has already aided 
the peace movement with large donations ; 3iX 
years ago he founded an International Library, with 
the object of supplying peace literature in a cheap and 
Mr KE. D. Mead, Mr Ginn’s ad- 


viser, and the editor of this library, has stated in tive 


and 


attractive form. 


Press that ‘‘it is upon educational work that tle 
School of Peace will conecentrate.’’ The American 
School Peace League, which has for its object ** the 


promotion, through the schools and the educational 
public of America, of the interests ef international jus- 
tice and fraternity,’’ is already doing geod work in this 
respect. 
and 


Peace conferences and organised campaigns 
the publication of a weekly or monthly journal, 
are among the plans entertained by Mr Ginn ; and it 
is said that he will also endeavour the 
militarism prevalent at Washington. 

Ife hopes to inaugurate education and publicity enterprises 
that shall help to effect radical changes in the Washington at- 


losphere and sentiment: He will engage, too, from time to time 
able e Onomists and 


to countcract 


other experts to make searching special 
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navy boom, publishing the 


hac 


interests” in fostering the big 
results in monographs or articles. 


But the work is to be international. Germany, Eng- 
land, and the United States he regards as the nations 
| especially charged with the power and the responsi- 
| bility to effect the organisation of the world upon prin- 
ciples of justice, and reduce the present exhausting 
and portentous armaments. ‘Yet it is precisely 
these three nations, whose pre-eminent duty it is to lead 
civilisation, which are at this moment doing most to 
strengthen the mad naval rivalry and fill the world with 
| sasainiie and alarm.’’ The peace movement is un- 
doubtedly making great strides in America; and it is 
remarkable that the universities are taking so large 
a part. Cosmopolitan and international clubs are 
rapidly growing in the universities. The movement 
started four or five years ayo at the University of Wis- 
consin, and it has already spread to twenty univer- 
sities, and the membership numbers 2,000. The Har- 
vard Club, for instance, has «a membership of 


200. 
The president of this particular club last year was a 
German, and the vice-president a Chinaman; it 
prescribed that only one-third of the members shall! be 
native Americans. 


is 


These are encouraging signs for 


those who seek universal peace. 





We are not among those who despair of this great 
| cause. The disappearance of piracy and brigandage, 
| except in very out of the way parts of the world, and 
| the decline of duelling, not so very long ago the only 
way in which disputes could be settled by civilised 
gentlemen, are all indicatiens that as the warld gets 





older, humane feeling and common sense tend to pre- 
vail among the leaders of society and the rulers of 
nations. armaments, one the 
grossest public evils of the day, might certainly be cited 
by pessimists in support of The 
manifest preference of many statesmen and politicians, 


ot 





The competition in 


the contrary view. 








irrespective of party, for a ratio of battleships as 
against Germany of, let us say, sixty to thirty rather 
than thirty to fifteen, and a distinct reluctance to come 
But the Dread- 


nought craze is a comparatively new thing, and like 


signs. 


to any understanding care evil 


Tetrachordon, it will wall the town a while, numbering 
good intellects ; but if we give it time.the craze will 


disappear, and the popularity of those who invent, 
vamp, and in a variety of ways profit by these mon- | 
strosities in the different countries where they are 
being built will vanish. Then Foreign Secretaries and 


potentates will seck to find expression for the common 
sentiment of civilised mankind, and the Hague Confer- 
ence, which has already found a better way of settling 
disputes than that of war, will find a substitute for the 
competition of armaments. It is satisfactory that the 
peace movement should have taken root in the Ameri- 
can universities, and we hope that students will be en- 
couraged by handsome prizes to study the causes of 
war and its consequences from moral, politieal, and 
economic standpoints, as well as the means by which 


these causes may be removed. The subject is a very 


fruitful one, abounding in human and scientific in- 


and rising men in the Uniied States, in the republics of 
D 

South America, in England, Germany, France, Russia, 

Spain, China, and Japan, could be induced, as they ecr- 

tainly could, by disinterested gifts and endowments, to 

turn to this great theme of peace and war, the evolu- 

tionary process which has been proceeding for mor 


than a century under the civilising influences of com- 
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, studies of such subjects as that of the influence of the “vested | merce will receive a mighty impetus. 
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terest, and if the young and vigorous minds of scholars | 
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Notes on Business and Finance. 


The Budget Resolutions.—Lord Welby, from whom 
we publish an interesting letter to-day on Treasury 
bills, has confirmed elsewhere our calculation of the de- 
ficiencies which would have to be met if the Budget 
were smashed and the Resolutions ceased to operate. 
But we are glad to see that he agrees with the opinion 
we expressed a month ago that the best way for the 
Commons at once to assert their financial supremacy 
and to minimise the loss will be to reaffirm their Resolu- | 
tions, so that the Crown may instruct its officials to 
continue collections under the Budget scheme. A cor- 
respondent has suggested to us that the Government 
ought to find out how much of the Budget the Lords 
would allow to go through. He thinks they would | 
permit an income-tax of 1s 2d in the £, and also, of | 
course, the tea duties, which fall almost entirely upon 
the working and lower-middle classes. But there is 
not the slightest possibility of the House of Commons 
adopting a House of Lords Budget. Indeed, Free 
Traders might be tempted to think that a temporary 
relapse to Free-trade in tea would be the best possible 
exposure of the Protectionist fallacy about taxing the 
foreigner. Cheap teas would immediately fall by the 
full extent of the duty or a little more, and the wives 
of the working classes would be electrified by the dis- 
covery that after ‘‘ the tax on the foreigner ’’ was re- 
moved, they got their tea at about half the price they 
had been paying. : 

SN 





Employment Improving.—The position of the labour 
market at the end of October was even better than at 
the end of September, and very much better than at 
the end of October a year ago. In the 416 trade unions, 
with a net membership of 694,930, making returns to 
the Board of Trade, 49,664, or 7.1 per cent., were re- 
ported to be out of work at the end of the month, 


as 


s ared with » —. ‘ 4 ~ 4 

compared with 7.4 per cent. at the end of September 
and 9.5 per cent. at the end of October last 
year. It is, of course, remakable for employ- 


ment to improve in this way in the autumn. The em- 
ployment chart, which the Board of Trade Labour 
Gazette gives every month, shows this clearly. Last 
year the percentage unemployed in these unions rose 
rapidly month after month, and at the end of Octo- 
ber stood at 9.5; while, if we take an average of the 
ten years 1899-1908, we find that the usual sequence 
of events is a continuous decline during the first half- 
year, followed by a gradual rise from July to Decem- 
ber, with a slight break in November. This year, 








ever, the movement is reversed, and each of the last 
three months has shown a further improvement in place 
of the usual depression. Employment in October, says 
the Gazette, continued to improve in the iron and steel, 
engineering, and shipbuilding industries, and also in the 
woollen, worsted, linen, silk, and lace trades. There 
Was a seasonal improvement in the clothing and print- 
ing trades and a seasonal decline in the building trades. 
time continued at mills 
cotton. In the other 

the whole, remained 
September. As 

the 


Organised — short 
American 
ployment, on 
Same as in 

year ago, all 
proved, in many cases to a considerable extent 

Agricultural employment in October was much ra 


industries em- 
about the 
compared with a 
industries i 


principal have im- 


rupted by wet weather, and there was a consequent 
loss of time for day labourers in most parts of the 
country. ‘frade generally was much less disturbed by 
labour disputes than in October of last year. ; 


Thirty- disputes began in October, as compared 
with 19 the previous month, and 19 in October, 
> ‘Tt 2 
1908. The total number of workpeople involved in disputes 


which began or 


were in progress during October was 19,7735 or | 
2,21§ less than , 


in September, 1909, and 114,121 less than 


in 





October, 1908. The aggregate duration of all the disputes of | 
the month, new and old, amounted to 156,100 w rking days, or 
? t . . - 

4,000 less than in September, 1909, and 3,237,400 less than in 





October, 1908. Definite results were reported in the case of 26 
disputes, new and old, directly involving 8,436 persons. Of 
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these 26 disputes, 2 were decided in favour of the workpeople, 
g in favour of employers, and 15 were compromised. The 
changes in rates of wages taking effect in October affected 70,900 
workpeople, of whom 68,000 received advances, and 2,900 sus- 
tained decreases. Among those whose wages were increased 
were 44,000 coal miners in Northumberland and Cumberland, 
7,500 ironstone miners in Cleveland, 6,900 blastfurnacemen in 
Cleveland, Durham, and Cumberland, and 6,250 blastfurnace- 
men and iron and steel workers in South Wales and Monmouth- 
shire. 

The net effect of all the changes in rates of wages re- 
ported was an increase of nearly £800 per week. 
This is the first net increase that has occurred since 
February of last year. It will be seen from our Berlin 
correspondent’s letter this week that the German labour 


market also improved considerably during October. 











The Political and Economic Outlook in Turkey.— 
The opening last Sunday of the second session of the 
restored Turkish Parliament again invites the attention 
of Western Europe. The Speech from the Throne, 
however, not altogether adapted to remove 
the misgivings of intending investors. It begins by 
emphasising, very properly, the value of parliamen- 
tary institutions ; it goes on to lay stress on the spirit 
of fraternity prevalent in the fatherland. But it is 
hard to believe that under existing conditions that 
spirit will be maintained under the impending exten- 
sion of compulsory military service to the Christian 
inhabitants in lieu of the composition hitherto im- 
posed on them in return for exemption. Europe is 
only too familiar with the sort of feeling inspired in 
the Slovaks and Roumans of Hungary by the efforts of 
their Magyar rulers to turn them into Magyars, and 
the subjection to Turkish officers of an unmilitary 
people like the Serbs of old Servia or the Armenians 
of Adana, or of militant semi-barbarians like most of 
the Roman Catholic Albanians, is hardly likely to 
make them good Ottomans. ‘The recruits of Baden 
and Wiirtemburg are certainly not inspired by their 
military training with acute affection for Prussia. 
Again, the speech promises amended administration 
of the army and navy, which is doubtless eminently 
desirable : but a Bill before the Chamber provides not 
only for docks in the Sea of Marmora, but for the 
purchase of new warships. Now Turkey is not likely 
to be attacked in the near future at sea. The Dar- 
danelles and the Bosphorus are defended alike by 
nature and by the best military art; and a Turkish 
navy can only be meant either to defend the solitary 
Turkish flag in Crete or to protect the Custom Houses 
of Asia Minor against sequestration to mect foreign 
claims. The necessity for such a measure ought to 
have passed away for ever with the downfall of Abdul 
With a budget deficit of more than 
to find means of 


IS 


Hamid’s rule. 
£,4,000,000 it is far more urgent 
effecting economies than to devise incthods of fresh 
expenditure to meet imaginary dangers. The Speech 
of developing the natural 


lays stress on the necessity 
‘ it makes light of certain 


resources of the Empire ; 
recent. disturbances, and it announces the gradual sub- 
mission of the tribes in Southern Arabia, who have 
been for vears in a chronic state of revolt. That 1s 
all very well, but the references to disorder must be 
read with the very remarkable letter in Wednesday's 
Times from Dr Edwin Freshfield, who is equally well 
known in the City and in the world of archeology. 
Dr Freshfield writes primarily as an archaeologist, 
and he exhibits himself as a sceptic on a priori grounds 
about the success of the Constitution. But he knows 
Constantinople and Asia Minor well 5 and he states 
that in the region near Smyrna a district as large as 
Yorkshire has been terrorised for months past by a 
brigand chief, named Chakirdji, who has been pur- 
sued, ineffectually, by an entirely inadequate force of 
(The telegrams announced the 


Government troops. 
ago; but 


despatch of more troops some four weeks 
as vet there is no news of their success.) In Con- 
stantinople, again, where, if anywhere, the reformed 
administration might have opened up the antiquities 


to foreign students, Dr Freshfield finds them actually 
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less accessible than before the revolution, and he notes 
a jealousy of foreigners behind the motto: ‘‘ Turkey 
for the Turks.’’ Every allowance, of course, must be 
made for the Young Turks in their extremely difficult 
task. But, if they appeal to foreigners for capital, 
they must not irritate them by petty obstruction; or 
abandon themselves to a ruinous militarism. 





Pig-iron and the Trade Revival.—In dealing last week 
with the general industrial situation, we referred to the 
iron and steel trades of this country. Pig-iron has so 
generally been regarded as the barometer of trade that 
at the present juncture the price of that metal is being 
followed with more than usual care. At the moment 
prices have called a halt after a steady appreciation for 
the last six months. The movement here, as else- 
where, has been put down to speculation, and unfortu- 
nately it is not possible to check this view by figures of 
production or the quantity sold in England; we can 
only judge from general trade reports. There has, 
however, undoubtedly been a steady expansion of out- 
put. Ten more furnaces were in blast at the end of 
October than at the end of last year, while in iron and 
steel works considerably larger staffs were at work 
than a year ago. The history of the trade has been far 
more spectacular in the United States. The gamble 
in steel shares has been perhaps the most noticeable 
feature of a memorable Stock Exchange year in New 
York. Recent buyers of stock are being treated 
to a phenomenal display, for the output figures of 
American pig-iron have for three consecutive months 
broken all records, the October figure being at the 
colossal rate of over 31,000,000 tons a year. The boom 
period of 1907 was far behind the present figures, and 
the following table shows the extraordinary expan- 
sion during the year :— 


Propuction of Coker and ANTHRACITE PiG-rron in the 


UNITED 
Srates by Monrus in 1907, 1908, and 1909. 
1907. 1908. 1909. 

Gross Tons. Gross Tons. Gross Tons. 
IGDGES: ddtccuvctiaves 2,205,607 .. 1,045,250 .. 1,797,560 
WODTOMED < cccceneuciass 2,045,068 .. 1,077,740 .. 1,707,340 
ae ‘ «+. 2,226,457 .. 1,228,204 .. 1,832,194 
MED én tote nenscawenks 2,216,558 .. 1,149,602 .. 1,738,877 
MOD Seieekcdacdwtanees 2,295,505 .. 1,165,688 .. 1,883,330 
POU advdcdanidictwcuces 2,234,575 .. 3,092,131 1,930,866 
July ... aawe aes -. 2,255,660 1,218,129 2,103,431 
ROG ix cintcudKouwead 2,250,410 .. 1,359,831 .. 2,248,930 
September ........ 4 2,183,487 .. 1,418,998 .. 2,385,206 
CNS eiknccdcvivenne 2,536,972 .. 1,567,198 .. 2,592,516 

November........ ere: ae! ee ee 
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Throughout the recent trade cycle Canada has followed 
the lead of the United States rather closely, and we 
are, therefore, not surprised to find from the figures 
of the Canadian Agency that the iron output has been 
showing a similar expansion. ‘The figures show that 
pig-iron production in the last six months of 1908 
totalled 257,359 tons, increasing in the first half of 
1909 to 353,883 tons, steel ingot production meanwhile 
rising from 253,693 tons to 338,026 tons. 


Senator Aldrich on the Bank of England.—Senator 
Aldrich is making a tour of the West in company with 
Mr A. P. Andrew, the new Director of the Mint. He 
scems to be meeting with a very good reception, in 
spite of his unpopularity as a Tariff Reformer with 
the people of the Middle West. But the bankers 
recognise his sincerity and the zeal with which he has 
been working, and every competent authority in the 
United States feels that a banking and currency re- 
form is indispensable. Asking himself at Kansas how 
the great central banks protect themselves in times 
of stress, Senator Aldrich replied :— 

They advance the discount rate as they did the other day. 
For what? 


effect of building up their reserves. This process is always 
successful. 

per cent., and that step brought gold from 22 countries. 
asked Mr Campbell, the then governor of the Bank, what he 
juld have done if he had not procured the gold. He replied: 
We should have put the rate up to 10 per cent., and that 
vould have brought gold out of the earth.” 
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To attract gold from other countries, which has the. 


In 1907 the Bank of England advanced the rate to | 


statement was made at the clusion of a meeting in the 
| offices of the corporation at 42 Broadway, yesterday. Wall 
| Street heard a story that an international agreement among 
copper producers and a possible combination of the Amalga- 
mated Copper and Cole-Ryan copper companies is likely to be 
the result of recent conferences. Apropos statements are made 
| that within the last week there have arrived here from Europe 
| the most prominent leaders in the foreign copper trade. It is 
| uid that large German dealers and English bankers identified 
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All this, of course, is perfectly true, and we are glad to 
see that in reply to the question, ‘* What else do they 
do? ’’ Senator Aldrich went on to quote the excellent 
policy advocated by Bagehot, and acted on very gene- 
rally since his time by the Directors of the Bank of 
England in periods of stringency :—‘‘ They extend 
credits liberally to everyone who is solvent and who 
has a right to borrow. Instead of shutting their doors 
and stopping the extension of credits and refusing to 
give credits to their customers, they do these two 
things: They protect their own reserves and they ex- 
tend credit liberally to everyone who deserves it and 
who wants it. That is the whole secret of the method 
by which these great banks take care of and regulate 


the affairs of these great countries in cases of probable 
trouble.”’ 





The Copper Trade and Amalgamateds.—Dealings in 
Amalgamated Copper have been rather less active this 
week, as there is no definite information of the great 
new agreement that is to restrict production and raise 
prices. The price of the stock, however, remains at 
a very high level, being quoted at 984, which is 
over 10 points above the figure of the beginning of 
this month. How the stock has fluctuated in recent 
years can be seen from the following figures of highest 
and lowest prices :— 





1904. 1905. 1906. 1907. 1908. 
Highest .. 85 .. 1144... 121 .. 1249 .. 90% 
Lowest ... 44.. 713... 945 .. 439 .. 46} 


Thus the present price is higher than the highest of 
last year, though the present quotation for standard is 
only about £60 per ton. The history of the copper 
market is written pretty plainly in these Amalgamated 
prices—the boom of 1905-7, the slump of 1907, and the 
artificial attempt at recovery last year when prices 
were constantly being pushed up in spite of growing 
production and rising stocks. This year the standard 
market has been a good deal weaker, and at the begin- 
ning of November the price was down to £57 per ton. 
Now, under the stimulus of restriction and agreement 
rumours it has been rising again. All these rumours 
are very vague, and no one—not even those in the 
market—know quite how much they are worth, but we 
may collect a few representative opinions from both 
sides of the Atlantic. Under the head of ‘‘ That Copper 
Consolidation ’’ the Boston News Bureau recently gave 
the following summary :— 





The following is the most authoritative information we have 
been able to gather to date regarding the rumoured copper con- 
solidation, namely : —That there will be an actual consolidation, 
but it will only be of the Amalgamated-Cole-Ryan properties. 
Also that the Guggenheim interests have agreed to enter into a 
working agreement, whereby the price of copper will be main- 
tained in the future at a level which will permit of substantial 
profits to the entire industry. That already, as a result of the 
conferences that have already taken place, there is a much 
stronger tone to the metal market, and that it is planned to 
establish price of copper somewhere between 15 and 17 cents. 
It is said that this agreement among the copper producers will 
practically take in all the large interests, except the Calumet 
and Hecla, that it will be international in scope, and that the 
Rothschilds will work in complete harmony with the American 
producers. It comes from a high Guggenheim source that the 
rumoured copper consolidation has made such progress that it 
only awaits the return of Daniel Guggenheim from Europe to 
attach his name to certain documents to complete the trade 
whereby the so-called Guggenheim copper producers will enter 
into contract relations with the Amalgamated-Cole-Ryan pro- 
perties. 





on is definite enough, but the Boston paper seems 
to be rather sceptical about the value of its own In- 
formation. The New York Journal of Commerce 1s 
non-commital :— 

In reply to a question subm 
| Amalgamated Copper Corpo 
| Journal of Commerce, he said, 





tted to Mr. Ryan, chairman of the 
tion, by a representative of the 
“TI have nothing to say.’ This 
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THE 


who have been in con- 





with copper interests are among tho 
with the American interests. 


se 
ference 
An English firm, Messrs. James Lewis and Son, do 
not appear to have heard of this migration of Eng- 
lish dealers, for they write :- 

Reports have been rife in the newspapers of pending negotia- 
tions to amalgamate three of the larger pr ducing interests in 
the United States; to arrange for the curtailment of American 

’ 5 

production ; or to form a ay to bet the present large 

and steadily increasing stock of copper, and maintain the price. 
It seems very doubtful if the divergent inten sts of the different 
producers can be reconciled sufficiently to bring about a material 
reduct of production. It may be taken for granted that 
several of the large interests will re de ependent 
not be the first 

Anyhow, it is 

buy Amalga- 


f the agreement falls through t will 
time that such an attempt has failed. 
obvious that outside speculators who 
mateds on the strength of the rumours are making a 
littke information go a very long way. At present 
American production is still increasing, and the Octo- 
ber returns, 55,050 tons, are the largest of the year. 
The European visible supplies have risen too, amount- 
ing to 102,952 tons, against 99,357 at the beginning 
of the month and 55,677 at the beginning of the year. 





Mesopotamia and Irrigation.—Sir William Willcocks 





read last Monday a valuable paper on Mesopotamia 
before the Royal Geographical Society. A correspon- 
dent who heard it, having lately passed through Meso- 
potamia, writes :—No visitor to that country can fail to 
be strucic by the evidence of past splendour afforded by | 
the crumbling remains of mighty cities which every- | 


where arise in districts now sparsely populated. In 
old times the difficulties were the same as now—the | 
ungovernable course of the rivers. But in ancient | 


times human energy repelled the assaults of nature and 
covered the plain with corn fields and flourishing towns. 
The banks and canals of Cyrus and Alexander and 
much earlier monarchs still fill engineers with admira- 
tion, but they have lain unused for a thousand years. 
Baghd: id, the youngest of the great cities, flourished 
up till the 11th century; but, as Sir William Will- | 
cocks pointed out, the country steadily deverdeninall| 
under the Arabs, and the final ruin was consummated 
by the Mongols, who “all the flourishing works of 
peace destroyed.’’ The new Turkish Government has 


sanctioned several schemes, one of which may be put 
into immediate execution. This is to restrain the 
impetuous current of the Euphrat tes, and make it avail- | 
able for irrigation. The cost is estimated at only 


£350,000. The work should double the potential area 
of cultivation and treble the yield, for it will also! 
prevent floods. At present the banks of the Euphrates 
are covered with palms and wheat, being irrigated by 

means of getting the 


water wheels, but there is no 
water any distance into the desert, which, when irri- 
would bear grain in abundance. Many other 
are projected from which, in the lecturer’s 
the results will be immediate. But there 
the question of how to dispose of the grain, cotton, 
cattle, and other produce when they hi ive been raised. 
At present the easy communication is eastward, but | 
the market is in the west. Already there is a consider- 
able trade round Baghdad; the caravan traffic to 
Aleppo is large, and also there is much commerce with { 
the upper Tigris country. Pilgrims flock to Kerbela 
and other shrines in thousands, and the trade of the 
, already brisk, has immense possibilities, 


gated, 
wor ks 5 


ypini on, is 


Karun river 
for it will grow as the condition of Persia improves. The 
Baghdad railway, which has not advanced far beyond 
Eregli, is costly ‘and takes an awkward and difficult 
route ; it will he long before it is a commercial success. 
A line is proposed from Baghdad to the E uphri ites, by 
Hit to Abu Kemal. It will then leave the river and 
strike across the desert through Palmyra to Homs, 
and so on to Tripoli, near Beyrout. | 
difficulties are few, and the cost is estimated at under 
three millions sterling. This is almost the exact route | 
at which Sir Francis Chesney laboured, and time after 


Che engineering 


| with a contribution of £& 


| attacked another, 





time was disappointed when success seemed assured 
If at the 








| . 
hs : . | almost sanein success. 
same time a short line were made from the! the Kaffir Circus. 
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port of Absinnidinthe to Aleppo and on to Meskineh, an 
immediate outlet would be afforded to the caravan 
traffic; but it is understood that there are political 
objections. Sir William Willcocks has wide experi- 
ence of irrigation in India and Egypt and South Africa ; 
and he, like others who know the country, believes 
that the unlimited water supplies of the splendid rivers 
will make the land, of which 75 per cent. is now 
absolute desert, a great granary and pastoral country. 








Castner-Kellner Alkali.—In its report of a year ago 
this company showed a satisfactory result for the 
year’s operations during a time of depression, and 
now the shareholders are again to be congratulated on 
a very satisfactory report. A business of this nature 
is, of course, some what uncertain, a fact which the 
chairman has not omitted to mention at the last two 
general meetings when insisting on the necessity of im- 
proving the financial position of the company ; and in 
the accounts now presented more than two-thirds of 
the increase in the profits is retained in the form of re- 


serves. The following is a comparison of the past two 
years’ results : 
1967.8. 1908-9. Inc. or Dee’ 
£ £ £ 
Neb PRONG bcs scsicvcvnc 115,528 .. 134,155 .. + 18,627 
Balance forward ...... 14,420 15,369 .. + 949 
129,948 .. 149,524 .. + 19,576 
Deventure interest . 9,443 9313 .. — 130 
120,505 .. 140,211 .. + 19,706 
Depreciation, reserve, dc. 48,886 61,370 .. + 12,484 
71,619 .. 78,831 .. + 17,222 
I ict sins 56,250 (124 %) 63,060 (14%) + 6,750 
Balance forward ........ 15,3569 i 15,841 472 
Last year £5,000 was written off suspense account 
and £,1,386 off plant account, the latter representing 
the loss on realisation of plant no longer required. ‘This 
year the balance of the suspense account, 41,371, has 
been written off, and there has been no loss on 
sale of old plant, though whether there ts now any 
discarded machinery to be realised is not stated. The 


general reserve fund, which was inaugurated last year 
12,500, now receives the sub- 
and the depreciation re- 
re than last year, and will 

The general reserve 


stantial addition of 425,000, 
serve receives £:.5,000 me 


now amount to £.225,< is 


| inyested separately, and in proposing its formation last 


year the chairman stated that it would be available in 
cases of emergency, for equalising the dividend or 
similar purposes. The price of the shares has been as 
low as 1} in the present year, and now stands at 27%, 


the vield at the new rate of dividend being nearly 64 
e - an e < 
per cent. The debenture stock now stands at 1074, 


and yields 4.4 2s 4d per cent. The price is kept steady 
by the purchases which the company is making un der 
the terms of redemption, the arrangement providing 


that the stock is repayable at 107 per cent. after 1915, 
or may be purchased in the market until that date. 
The annual sum set aside for this purpose is #,.5,coo. 


Tepression in the Kaffir Market.— There have been 


two features in the mining markets this week—the 
boom in copper shares and the slump in Kaflirs. The 


latter has far more interest for the general public than 
the former, and the drop in all the leading shares has 


caused a good deal of anxiety to the real holders, as 
well as to the comparatively large number of stale 
bulls who still throng the market, and whose endea- 
vours to get quit of their accounts have assisted 
materially the work of the professional — bears. 
The short interest have had matters all — their 


own way. Bear-drives have been of daily occurrence. 
Encouraged by success at one point, the sellers have 
and with such impunity were the 
operations conducted that to go a bear of Kaffirs has 
proved a short cut to money-making, attended with 
The stars have fought against 
The closing down of the French 
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Rand Company for lack of labour and the flattening | 
of the reef in the Knight’s Ceep are malign influences 


synchronising with internal market difficulties and 
heavy liquidation of provincial accounts. Tucsday’s 


meeting of the Consolidated Gold Fields of South 
Africa left the market with divided impressions as to | 
the outlook in the Transvaal, and the peculiar em- 
phasis laid by the chairman upon the company’s in- | 
terests in other parts, more particularly West Africa, 
indirectly affected Kaftirs unfavourably. The flattening 
of the Knight’s Deep reef, already referred to, is con- 
sidered an incident which may turn out to be un- 
pleasant should the outside investor, who holds Deep 
Level shares for dividend purposes, become alarmed at 
the prospect of cther similar companies experiencing 
the same sort of trouble. 
familiar a spectre in the Kaflfir Circus for it to work 
much serious harm, unless it reacts upon the output of 
gold, and up to the present this has not been the case. 
Moreover, there are irresponsible rumours afloat to the 
effect that if it were desired to equip the mines with 
their full strength of ** boys,’’ it could be done readily 
from sources now available. This may be mere talk, 
but, at all events, the actual holder of Kaffir shares is 
not greatly frightened by what he regards as a tem- 
porary obstacle, removable in course of time and endur- 
able for the present. Other mines besides the French 
Rand will have to clese down before the labour shortage 
causes grave apprehensions amongst shareholders, who 
are looking forward with complacent satisfaction to the 
dividends due to be announced next month, and who, 
in the meantime, are selling but few of the shares which 
come to market. The sources of the supply of these 
must rather be looked for in realisations rendered neces- 
sary to meet losses incurred in speculation by a more 
professional class of operators. It is stated, on sound 
Stock Exchange authority, that there are firms in the 
Kaffir Circus whose losses during the past two accounts 
have wiped out almost the whole of the gains they 
made throughout the April, May, and June boom of the 
current year, when business and prices were good and 
money was being made at a rate which, to quote a pro- 
minent Kaffir Circus jobber, some had not believed pos- 
sible. The rise in the Bank rate has naturally curtailed 
facilities for carrying over every class of security, and 
those people who had engaged in obligations of magni- 
tude beyond their power to finance in the days of diffi- 


culty are feeling the pinch which always follows 
upon over-trading. South Africans were probably too 
high. Their recession from the boom prices was merely 


at matter of time, and impartial observation will pro- 
bably lead to the conclusion that some kind of a shake- 
out was quite reasonable. The shake-out has come, 
|| leaving the market in a nervous and sensitive con- 
dition, full of professional bears, and net at all confi- 
dent of 


any early substantial recovery. 
We 


Crovernor 


The Tour of General Reye-. 


Ceneral 


understand that 
Nuevo 
Leon, whose candidature for the Vice-Presidency was 
eml to the Government, left 
Monterey with his staff on November 5th for New 
York. The it officially 
stated, has long been inquiring into the question of 


Bernardo Reyes, the of 


Jarrassing’ Mexican 


Mexican Government, 1S 


obligatory military service, but, recognising that the 


oe 


question will require 


a great deal of delicate study ”’ 
| 


clore any plan can be adjusted to the special conditions 
of Mexico, President Diaz has offered General Reyes a 
commission to investigate the different military systems 
in vogue in Europe. The task will require at least a 
year, and longer, that the 
General will not be able to take any part in the next 
clectic ns, 


probably sO formidable 


We are very glad that so very diplomatic 
and honourable a solution of the difficulties which 


threatened to arise should have been discovered, and 
Wwe hope that Mr Haldane will be able to persuade 
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that of Germany with those high principles of political 
liberty to which both General Reyes and President Diaz 
ure understood to be devoted. 








Danish Finance.— Dr. E. Brandes, the new Danish 
Minister of Finance, writes a Copenhagen correspon- 
dent, has just made an important statement in the 
Lower House concerning the financial position in Den- 
mark. He denied that Denmark is, as another member 
had suggested, approaching bankruptcy, although it 
might have been so if the policy of the last few 
years had been allowed to go on. By turning over a 
new leaf and adopting a cautious financial policy, he 
thought a comparatively favourable result might be 
attained ere long, but he was bound to admit that the 
present position is extremely difficult and depressing. 
The revenue has decreased; the expenditure is very 
heavy ; cash is badly needed, and very scarce. The 
three budgets, past, present, and future, exhibit large 
realised or estimated deficits, all of which would have 
to be provided for, and that by extraordinary measures. 
The reserve fund has fallen from 116,000,000 Kr. in 
1867 to some 18,000,000 Kr., at which it stands at 
present, but it could not be realised at that figure. 
The cash in hand stands at 70,000,000 Kr., of which 
9,000,000 Kr. have been deposited in Danish banks, 
but of this sum only some 6,500,000 Kr. can be drawn 


at present, to which, however, must be added 
1,500,000 Kr. deposited in foreign banks; the re- 


mainder of the cash in hand is so placed, in loans or 
otherwise, that it cannot be said to be available for 
the time being. Dr. Brandes said he would be a very 
hard Minister of Finance, and that he would put a 
stop to the endless number of loans which have of late 
years assumed such undue proportions. He estimated 
the deficit on the current financial year at between 
30,000,000 Kr. and 35,000,000 Kr., certainly not less 
than the former figure, and the deficit on the budget 
for the next financial year will be not less than 
20,000,000 Kr. ; so the new Minister of Finance will 
have his hands pretty full. 





A Queensland Meat Export Company.—-Our Sydney 
correspondent, writing on October 12th, says :—Last 
week a number of Queensland pastoralists met in con- 
ference here, and decided to form a big co-operative 
tinning and boiling-down company to deal with the 
surplus stock. At present the stockowners in Queens- 
land are largely dependent on the meat works, which, 
being all proprietary concerns, do not treat the pas- 
toralists in a very liberal manner. Prices are 
knocked down, and stock is secured at the lowest pos- 
sible rates, presumably to the ultimate advantage of 
the shareholders. The pastoralists, knowing this, feel 
that they should be able to do better for themselves, 
especially as some of them have found it more profit- 
able to boil down their own sheep than to sell them 
to the meat companies. One stockowner stated that 
he had been offered by one of the meat works 6s a 
head for sheep with 13 months’ wool on, which he re- 
fused, preferring to send them to be boiled down, which 
returned him, after all expenses, 7s gd net per sheep. 
The suggested name for the company is the Stock- 
owners’ Co-operative Meat Export Company of Oen- 
tral and North Queensland. The necessary capital is 
to be subscribed by the pastoralists on a proposed scale 
of 6d per head of the sheep and 2s per head of the cattle 
owned in January last. Two works are to be erected 
on the Coast of Queensland, one in the centre and the 
other in the north, capable of treating about 1,000,000 
sheep and 200,000 cattle annually. The estimated 
cost is set down at from £/150,000 to £200,000. As 
the promoters include the largest pastoralists in 
Queensland, there is every likelihood of the scheme 
very soon becoming a fact. 





The Hungarian Post Office Savings Bank.— he report 





General Reyes to adopt an inexpensive form of our 
Own system, which is, perhaps, more compatible than 


eeeensesesseseeeneeesetnssnesntnnastenmemnmmemenmes 
ee eemesennnenneeeees 


of the Hungarian Postal Savings Department for the 
year 1908, writes a Vienna correspondent, shows that 


REE ee 














i 
j 
1 
i 
| 


nares Beene Tener 

















1042 


emigration to America and general economic depres- | 
sion have affected the department, for the deposits | 
have only increased by £150,000, as against £430,000 | 
for the preceding year. The total amount of the de- | 
posits reached £,3,900,000, the number of depositors 
being 700,000, which makes 33 depositors per 1,000 of 
the inhabitants of the country. Artisans are the class | 
of the community who most avail themselves of the 
facilities offered, forming 19 per cent. of the total. 
The cheque system, similar to that established by the 
Austrian Postal Department, had a turnover of 265 | 
millions sterling, the number of accounts open | 
being 18,000, 75 per cent. of which belong to 
the clearing system. The deposits of  the| 
cheque department totalled £3,000,000, the turn- 
over being more than one’ hundred millions 
sterling. Last year the Hungarian Cheque Depart- 
ment bought securities to the amount of £100,000, and 
now has in deposit £600,000. The net profit for 1908 
amounted to £800,000, which, as the reserves de- 
manded by the laws framed at the time of its foundation 
have now reached their maximum, was handed over en- 
tirely to the State. The Hungarian Postal Savings 
Bank was founded in the year 1886, and will, therefore, 
celebrate its twenty-fifth anniversary in 1911. Its 
principal mission has been to assist the population of a 
country without capital to save, and through its stock | 
department to bring the State securities into the hands 
of the lower classes, and thus to discourage the former | 
system of hoarding hard cash. The progress of the 
institution, which has the support of the Government 
in every possible manner, has been very gratifying, 
and lately it has begun to open up relations with 
similar institutions of the Western European nations 
in order to simplify international monetary transactions 
in small amounts. 








——— 


German Investment in American Securities. — \ 
correspondent draws our attention to an issue of 
the Abendpost, a German newspaper of Chicago, 
which gives the impressions of Herr Paul Hartog, 
director of the Berlin Bank fiir Handel und Industrie. 
This gentleman has been making a tour through the 
States, and speaks in a very flattering way of all that 
he saw. As to American industrial shares, Mr Hartog 
said: ‘‘ It is only a question of time when American 
industrial securities will be dealt in on the German 
Bourses, and when the Berlin Bourse (which now only 
admits to its lists railway bonds and the shares of 
certain American lines) will add to these a number of 
industrial securities.’’ 





—_——— 


The Price of Beer.—One of the most remarkable 
events of the past few days has been the announcement 
—made the day after Lord Lansdowne’s amendment 
was tabled—that the retail price of beer will forthwith 
be reduced 4d a half-pint. The brewers, it will be re- 
membered, raised the price on July Ist in anticipation | 
of new taxes, and at the same time also increased the | 
price of spirits by an amount sufficient not only to pay 
the duty of 3s gd a gallon, but also to make a substan- | 
tial addition to profits. It is unnecessary to point 
out the political aspect of these changes, but we 
draw attention to them as an important object- 
lesson in the power of a monopoly—especially one 
that is created and supported by law. In _ the 
case of beer, there is practically no foreign competition 
in the wholesale trade, and thanks to the tied- 
house system, almost the whole retail trade of 
London is in the hands of a few large companies, who 
hold nearly all the licences of the met: opolis. We should | 
like to know whether this rise in price has greatly 
reduced the consumption of beer. If its effect has been 
small, the companies must have made large profits out | 
of the consumers of beer in London; but if the 
consumption has been so reduced that profits have 
fallen, it is not easy to account for the action of the | 
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brewers before the fate of the Budget was settled, except 
on political grounds. 
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The Tube Combine.—It was anrounced last night that 
the three tubes, the Piccadilly and Brompton, the 
Bakerloo, and the Charing Cross, Euston, and Hamp. 
stead areto be amalgamated. This change, of course, 
willnot affect the management, as the companies have 
always been controlled by the Underground Electric 








| Railway Company, but there will be certain alterations 
‘in the capital. The joint capital will be raised by 


£900,000, part of which will be used to make a 
line linking the Hampstead and Bakerloo tubes at 
Charing Cross. The capital of the various companies 
will also be reorganised, the debentures will be in- 
creased, the preferred capital will be increased and the 
ordinary reduced. The scheme also provides for the 
release of the Underground Electric from its guarantee 
to pay the debenture interest of the Piccadilly line. _ It 
is said that the arrangement is expected to produce 
economy. 








Tue following changes are announced :—The Earl 
of Kenmare, C.V.O., and Sir Douglas Dawson, 
K.C.V.O., C.M.G., have been elected directors of the 
National Bank. The directors of Lloyds Bank have 
elected Mr J. H. Clayton senior partner in the firm of 
Newall, Clayton, and Co., to a seat on the board. Mr 
Noel Trotter has consented to become a member of 
the board of the Linggi Plantations. The Legal In- 
surance Company has opened a _ branch office at 
Southampton. The honorary officers of the Chartered 
Institute of Secretaries, elected for the ensuing year are 
as follows :—President, Mr David Savage; vice-presi- 
dents, Sir Ernest Clarke and Mr William Watkins; 
treasurer, Mr J. Morrison McLeod. 





We are informed that the Law Land Company have 
opened a board room at Donington House, Norfolk 
street, Strand, for companies desiring to hold their 
meetings in the West End. 





————— — — 


Foreign & Colonial Correspondence, 


GERMAN TRADE AND FINANCE. 


(FROM OUR CORRESPONDENT. ) 





BERLIN, November 17. 
THe stock market has been passing through a week 
of gradual recovery in most sections of the list. The 
easier tendency in the international money markets has 
partly removed the chief cause for the weakness and 
reserve of the market that had prevailed for some days. 
With the gain of gold in the Bank of England and the 
improvement in general money market conditions there, 
the German speculating and investing public have to 
some extent regained their confidence, and buying has 
been going on in the past week at a moderate pace. 
The continued improvement in the iron trade has pro- 
moted the recovery in the share market. It was stated 
several days ago by a news-letter having good official 
sources of information that the total amount to be 
raised by the Empire next year by loans will reach the 
huge total of £(34,200,000, an amount never before 
raised by it in one year. This total will be composed 
of £27,080,000, embraced under a forthcoming supple- 
mentary Budget for 1909, which will provide for carry- 
ing out the financial legislation of last summer ; and 
besides this, the Budget adopted last spring provided 
for an extraordinary expenditure of £ 11,730,000, of 
which £ 10,120,000 will have to be raised by borrowing: 
It is further pointed out, however, that the total already 
mentioned will not in its entirety become a part of the 
permanent debt, since the new financial legislation pro 
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vides that a certain part of the matricular contributions 
now to be covered by borrowing shall be refunded out 
of the proceeds of the new taxes during the years 1911 
to 1913. The amount to be so refunded will be fixed 
by the supplementary Budget, as is stated, at 
£12,115,000. Upon this showing, the amount to be 
added to the fixed debt of the Empire would be some- 
what above £25,000,000. The publication of this in- 
formation has not, strange to say, made a bad im- 
pression on the market. On the contrary, the Imperial 
and State loans have for several days been pretty firm. 
There was an all-round advance in the former yester- 
day. The market is disposed to discredit the report 
that the loan will reach the dimensions stated, since the 
Treasury will doubtless avail itself of its right to bor- 
row a part of its requirements on bills to be redeemed 
as the public finances permit. 


The usual report on the labour market for October 
indicates a considerably greater improvement than in 
previous months. The number of applicants for each 
100 vacant positions dropped to about 143, comparing 
with 166 in October, 1908. The improvement of about 
23 per cent. compares with 12.5 per cent. for Septem- 
| ber and about 6 per cent. for August. It is thus appa- 
rent that conditions in the labour market are growing 
steadily better. It appears that the improvement in the 
building trades has been more marked than in any 
| other branch of work. <A large number of cities re- 
ported greater activity in building, while only a few 
of them showed less activity. In the textile industries 
| there are considerably fewer applicants for work than 
last year, and the same thing is true of the iron and 
metal working industries, but in the coal trade the im- 
| provement of labour conditions has been very slight, 
although the condition of that industry itself is unmis- 
takably better than last year. In the current month, as 
| usual, there is an increase in the number of labourers 
Set king work, owing to the cessation of agricultural 
activity. 

It is announced that the negotiations relative to the 
organisation of the sugar refineries of the country 
| have been resumed, having been suspended for some 
months, and it is added that the prospects of effecting 
a combination have considerably improved, several 
concerns having given up their opposition to the 
scheme. Nevertheless, two or three of the most im- 
portant refineries are still opposing it, and it is doubtful 
whether an effective organisation can exist without 
them. Another objection to a combination of the re- 
fineries is that it would not be able to lift prices much, 
owing to the surtaxe under the Brussels Convention. 
It appears, however, that one of the objects aimed at 
is to divide up the internal market among the various 
refineries, in order to get rid of competition, and to 
save the expense of shipping to distant regions. The 
resumption of the negotiations has caused more active 
buying of sugar for some days, and prices have been 
further lifted. A meeting of the refineries will be held 
= this week, for the purpose of promoting the com- 
yination, 


_ The silk trade, which had lagged behind other sec- 
tions of the textile industries in the general improve- 
ment, has at length begun to send in better reports. 
From Crefeld it is reported that the demand for silk 
velvets and plushes is very active, and is increasing 
from day to day. Other silk fabrics are also selling 
more actively, but their prices are still regarded by 
manufacturers as unsatisfactory, having risen but 
slightly. From the raw silk market, however, a quiet 
State of trade, with rather weak prices, is reported. 
lhe improvement previously reported from the iron 
trade has not only been maintained, but conditions have 
even grown better this month, notwithstanding the 
unsatisfactory state of the money market, which, it 


the first quarter of 1910. This raises the minimum 
Price of bars to £5 4s, but it seems that the mills are 
for the most part already selling above that price. The 
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had been feared, might check the upward movement. | 
Last week the association of bar manufacturers added | 
2s a ton to the price of that specialty for orders beyond | 
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price of crude iron has continued to advance at a 
moderate pace. It was reported last week that an 
American order for 20,000 tons of foundry iron was 
in the market, but that no furnace would take it, 
although the current market price was bid, makers 
being unwilling to take contracts at present quotations. 
It is mentioned that an order of similar size from Japan 
also failed for the same reason. A number of Ameri- 
can inquiries for spiegeleisen in the Siegerland district 
also failed to result in transactions because the fur- 
naces refused the prices offered. In that region the 
mine-owners have recently been able to vote an increase 
in the production of ores owing to the larger demands 
from the great mixed works of the Lower Rhine and 
Westphalia. Those works have been not a little per- 
turbed over the American purchases of ores in Sweden, 
which have not only caused an advance in prices, but 
interfered with the regular shipments to German fur- 
naces. 

The Prussian railway authorities have just con- 
cluded contracts with the Steel Works Union for its 
supplies of steel rails and ties for the two years be- 
ginning with next April at somewhat reduced prices. 
Two years ago, just when the period of high prosperity 
in the iron trade had reached its end, the authorities 
renewed their contracts at higher prices—steel rails 
at £6, against £5 12s, and ties at £5 11s, against 
45 58; and they were subjected to sharp criticism in 
the Press for allowing themselves to be forced into pay- 
ing higher prices in a falling market. The authorities 
tried partly to rectify their error by calling for the 
smallest possible amounts of goods during the past 
two years—the amounts to be taken not having been 
fixed in the contracts. Now they get a reduction of 
4s on rails and ties, but the quantities to be taken are 
again not specified. 

In this connection it is pointed out in the Press that 
the German rail manufacturers are not doing well 
under the international arrangement as to steel rails. 
Thus, while the export of rails from England for the 
first eight months of the current year rose from 284,000 
tons to nearly 406,500 tons, the exports from Germany 
declined considerably. The arrangement, however, 
keeps foreign rails out of Germany, and this enables 
the Union to dictate high prices and make big profits 
in its business with the State roads. 


25 ee rt rr ee? 


FRENCH OPINION AND THE MONETARY 


POSITION. 
(FROM OUR CORRESPONDENT.) 
Paris, November 18. 


SURPRISE appears to exist in London and Berlin at the 
apparent indifference in the Paris financial Press to the 
present crisis in the markets of those capitals. A 
glance at the weekly monetary reviews of the leading 
papers jutifies that surprise, as they only refer 
to the movements of gold and the rates of dis- 
count in London and Berlin in a few words, as if 
the subject were one that scarcely interested the Paris 
market. The Temps, in its ‘‘ Financial Week,’’ which 
fills the greater part of a page, devotes four lines to 
the question, remarking that the Bank of France, in 
parting with a few million francs of English gold, no 
doubt contributed to avert a further rise in the rates 
of discount. The Economiste Frangais only alludes to 
it from the point of view of the effect the discounting 
of English bills with English gold would have on the 
mid-monthly Bourse settlement in Paris this week. 
The Vie Financiére, however, declares that the inter- 
vention of the Bank of France in favour of the Bank of 
England was the great event of the weck, and that, as 
had occurred two years back, the former had consented 
to give sovereigns in exchange for long-dated English 
bills, and would, it was said, continue the same opera- 
tions, which had for first result to defer, if not to pre- 


vent completely a further rise in the rate of discount 


At that date the amount of English paper 
The tri-morthly, 


in England. 
taken in was under £500,000. 
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Rentier, in its ssenten’ s issue, also confines itself to re- 
marking that the Bank of France has resumed the dis- 
count of English paper in order to assist the London 
market as it did in 1906 and 1907. The operations have 
been more important this week, as shown by the Bank 
of France return, the diminution in the gold reserve 
amounting to £,1,066, 490. 

Two classes of English bills have, however, been 
discounted during the week at the Bank. The 
first, as was the case last week, consisted of the 
exchange of English gold and American eagles for 
English bills to be reimbursed in sovereigns when due, 
the rate being 34 per cent. The other was the dis- 
count of French bills, for which gold was given, with- 
out the condition of the amount being repaid in sove- 
reigns. Those operations were carried out by the 
firms of Allard and Co., Davillier, Hirsch, Louis Drey- 
fus and Co., Seligmann, Lyon-Aleman (refiners), and 
perhaps some others. 

Had it not been for the counter-attractions in the 
Press of the debates in the Chamber on Tariff Revision 
and the Budget, and in the Senate on workmen’s pen- 
sions, to say nothing of the Steinheil trial, the mone- 
tary situation in London and Berlin might have received 
more attention. But France is an almost distin- 
terested spectator of the monetary situation abroad. 
The statutes of the Bank of France, which defend its 
gold reserve by the option of cashing its notes with 
silver, although no doubt economically unsound, is 
considered of assistance to trade in times of crisis. 
The public benefits by the stability it affords in 
its official rate of discount. At no time in the present 
conjuncture has there been any apprehension of an ad- 

vance in the almost permanent rate of 3 per cent. The 

market is also remarkably buoyant. It was only in 
December last that Rentes reached the price of 97 ; 
they are now at 99, a gain of two points in less than a 
year. Other leading securities exhibit not less favour- 
able results. Bank of France shares have at the same 
time advanced 135f, Banque de Paris 215f, Credit 
Lyonnais 124f, Credit Foncier gof. It would be conse- 
quently difficult to convince Frenchmen that their 
banking system needs correcting. 

Two more sittings of the Chamber have been occu- 
pied during the week with the discussion on the Tariff 
Revision Bill. The modifications in the maximum 
duties do not interest English trade, as only the mini- 
mum rates of duties are applied, excepting to importa- 
tions from India, and all the following changes refer 
to the minimum tariff only. Chemicals form a large 
portion of the British importations. The duty on 
tartaric acid was raised from tof to 12f per 100 kilos. 
Extracts of quebracho and other vegetable saps were 
put up from 3f to sf. Acetates and oxides of zinc, now 
on the free list, will in future be taxed 3f. Collodion 
is raised from 3of to 5o0f. <A difficulty arose on the 
case of a number of products obtained from coal tar, 
namely, benzol, benzine, and other essences largely 
used for automobiles, which are now untaxed. But the 
Government proposes in the Budget for 1910 to impose 
a duty estimated to produce of sum of a million frances, 
and accordingly the consideration of the duty was re- 
served. Unspecified articles taxed on their alcoholic 
content were raised from 5 per cent. ad valorem to 73 
per cent. Animal glue, from zero to 4f; gelatine and 
glycerine rollers for printing machines, from 3f 75¢ to 
Taf. The Chamber was occupied yesterday i In an ‘afte 'T- 
noon sitting with the articles relating to oilseeds and 
nuts. The proposals of the Committee were to estab- 
lish duties in the general or maximum tariff, on certain 
of those products, and to exempt those not specified. 
No discrimination was made in favour of the countries 
enjoving the minimum tariff. Ground nuts and linseed 
are largely imported from British India, and will con- 
tinue to be untaxed, but certain other seeds and nuts 
among them colza, hitherto on the free list—will now 
be subject to duty. 

From January 3rd the Bank of France will put in 
circulation a new type of note to take the place of 
those ef the present design, which date from the year 
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1889. According to the description given of the new 
notes, they will again be printed in colours, and the 
design will symbolise commerce and agriculture, re- 
presented by two female figures with children, and on 
the reverse, Fortune rewarding Labour, personified | 
by a robust smith, with fruit, palms, and wreaths. 
The value of French foreign trade in the first ten 
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months of the last two years is shown in the following 
table :— 
Imports. 
Inc rease or 
19°8. 1979, Decrease. 
£ £ £ 
ae ee 777.840 .. 29,225440 .... — 1,552,400 
Raw materials.......... 116,152960 .... 126,902,000 .... +410,749040 
Manufactures ...... eee 26,221,080 .... 37,756,800 .... + 1,535,720 | 
i ties ve 183,151,8€0 ... 193,884,240 .... +1C,732,360 
Exports. 
Increase or 
1908, 19€9. Decrease. | 
£ £ £ | 
DOD. dc neineenaisespeas 23,778,809 .... 24491440 .... + 1,890,560 | 
Raw materials .. . 493,475,960 .... £0.745,880 .... + 17,767,920 | 
Manufactures ...... .. 85,127,880 88,547,080 .... + 5,422,000 
Post parcels..........+. 14,268,280 14,033,280 .... - 235,000 
WONRc.c0 000 epewnnn 164 618,200 . 178,993,680 .... +14,345,480 


The silk goods comprised in the post parcels amounted 
in 1909 to £954,240, against £.1,269,320 in 1908, 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

Nov. * 1908. Nov. 11, oe. ov. 1903° 

f c 

Capital of the Bank........ 182,500,000 0 182,500,000 0 . 182,500,0C0 0 

Profits inaddition tocapital 8,006,145 84 8,006,145 84 8,005,145 84 

eee 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 || 

Special reserve ............ 8,407,444 16. 8,407,444 16 .. 8,407,444 16 

Notes in circulation........ 5,.244,190,510 O ..5,198,847,850 O ..4,978,539,470 0 

Interest on securities ...... 24,927,103 92 25 793,769 9 25,181,328 91 

Bank notes to order........ 4,429,707 47 5,040,560 91 .. 5 685,467 22 

Treasury account.......... 185,554,116 13 163,896,402 17 .. 173,867,263 94 


Current accounts, Paris.... 571,444,095 1 .. 533,899,219 26 .. 427,941,014 78 

















Do branch banks...... 74,790,006 0 74 222,885 0 .. €9,697,067 0 
Dividends payable ........ 1,702,350 31 1,786,812 31 .. 1,854,009 31 
Discounts and sundries . 11,215,696 43. 10,529,847 10 10,879,344 59 
Rediscounts ...... eaienes® 1,42000c O .. 1,420000 0 .. 2,273,170 0 
ere pawns 160,534 635 29 .. 151,840,520 88 172,260,391 75 

ase ksandowireced 6. 403 227, 560 70 . .6,392,297,236 86 ..6,043,197,867 64 
a 
e f c f c 
Ces DE oes cinscneced 4,471,413,021 32 ..4,493,226,375 26 ..4 ate 576 78 |) 
Commercial] bills overdue. . 27,124 59 1,552,209 30 . 25,441 90 || 
Discounts in Paris ........ 261,297,062 €0 | 177,865,127 98 |) 
TP cis cvavewsnaae 23,465,361 40 + 269,163,848 13 | 
EE ositncoenees 161,021 1 ) 244,789 65 
Discounts in branches .... 539,413,122 0 .. 512,643,674 0 .. 518,877,855 0 
Advances on bullion ...... eo 353000 0 502,000 0 

Do in branch banks...... =a ee 21,900 O .. es | 

Do in public securities .. 165,946,539 61 .. 166,436,969 84 .. 169,161,214 35 |) 

Do by branch banks...... 360,434,668 O .. 373,218,023 0 .. 354,719,499 0 
Advance to the State ...... 180 00,000 0 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12 980,750 14 12,980,750 14 12 980,750 14 

Do Giaposablle.,.ccccscees 99 629,516 59 $9 629,516 59 99,630,843 87 
Rentes Immobilisées ...... 100 600,000 0 100,000,000 O .. 100,000,000 0 
Premises and furniture .... 36.779951 25 36,5C7,678 78 .. 34,994,598 70 |) 
Expenses of management... 7,245,844 24 7,33%,470 19 ..  6,790411 6 
Employ special re-erve .... & 407,444 16 8,407,444 16... 8,407,444 16 
re 137,025,113 75 130,8:7,377 42 .. 122,246,015 5 

Ee 405,227,560 70 . 6,392, 297,236 86 ..6,013,197,£67 64 
BANK OF FRANCE RATES. 
% 
ND. i. cnc cs pandebansi40d en tgecse scapes niesedasennn 3 
Advances on bullion . keke 0h <euepeoenvanawexerns 1 
Advandos OF Hebike POCUTICES 6o.0.6.56006csccercdrcscccoeess 34 


The following were to-day’s closing prices and the} 





variations on the weck : 
Nov. 18. Nov. 1), 

Ta. f © f c fc 
Three per Cents. ......- 100... 9890 .. 9920 — 030 | 
Russian Fives of 1906.. 100 .. 10270 .. 102 925 — 0 224), 
Bank of France Shares..1,000 ..4.340 0 ..4,340 0 ee || 
Bangue de Paris ...... 500 ..1,772 0 ..1,765 G + 7 0 
Comptoir d’Escompte.. £00 .. 795 0 .. 774 0 + 21 0 
Crédit Lyonnais ..... . 500 ..1,3389 0 ..13384 0 + §& @ 
Credit Foncier ........ 500 .. 822 0 .. 83 0 — 1 0 
Suez Canal..... secceeee 5OO .. 4,975 0 ..4,950 0 — 25 0 
Northern Railway .... 500 ..1,750 0 ..1,755 0 — 5 0 
Western Railway ...... 500 .. 970 0 .. 9830 0 — 10 0 
Orleans Railway ...... 500 ..1,410 0 ..1405 0 + 5 0 
Eastern Railway ...... 500... 930 0 .. 932 0 — 2 0 
Lyons Railway........ 500 ..31,327 0 ..1,331 0 — 4 0 
Southern Railway .... 500 ..1,162 0 ..1,162 0 . 
Ottoman Bank ........ 250... 732 0 .. 733 0 — 1 0 
Meridional of Italy Rails 500... 690 0 .. 689 0 + 1 0 
South of Austria Shares 500... 151 0 .. 134 0 — 3 0 
North of Spain Shares.. 500... 337 0 .. 341 0 + 6 @ 
Saragossa Shares ...... 600 .. 403 0 .. 401 0 + 2 0 
Saragossa Bonds ...... 500 .. 391 0 .. 392 0 — 1 0 


——— 
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Retters to the Editor. 


LAND TAXES AND THE BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has recently been called to a 
statement on page 11 of the ‘* Budget, the Land, and 
the People,’’ published in August last by the Budget 
League. Referring to my answer to questions set by 
the Royal Commission on Local Taxation ({C. 9,528] 
1899, pp. 124-5), it is said that I ‘* recommended that 
there should be an annual levy of 1d in the pound 
on the capital value of land which was worth up to, 
say, £300 an acre, and that land with higher site value 
should be made to contribute at a higher rate 
The Budget proposals are not so drastic.’’ 


The 1d in 
the pound, or rather more for urban land, which | 
sugrested was not an additional tax ; it was merely a 
readjustment of the existing burden of rates, without 
any increase in their total amount. It therefore was 
not in pari materia with a new tax to be devoted to 
Imperial purposes. 

In my view it was reasonable to levy heavy poor 
rates, &c., on the ‘** public value ’’ of land; that is, on 
‘its value as it stands after deducting for any build- 
ings on it and any distinct improvements made in it 
during, say, the last twenty years’’; but I thought 
that the incidence of such heavy rates on new capital 
applications was a differential tax against the use of 
capital in agriculture, a use which deserved special 
ercouragement ; and upon the erection of new build- 
ings in towns, a use which deserved no special dis- 
couragement. I proposed, therefore, to place a charge 
amounting perhaps to about a third of the whole 
burden of rates, on the public value of the land ; leaving 
the remaining two-thirds as a burden to which alone 
new capital applied to the land in agriculture or build- 
ing would pay its proportionate share. I desired to 
assess this special charge on capital value, because the 
part of the real annual value of land which does not 
appear in a money form varies greatly even within the 
same rating area; and thercfore any local rate or 
general tax levied exclusively on annual value must be 
to some extent inequitable. So far, therefore, I sug- 
gested no new burden ; a few minor local inequalities 
would have been redressed, and farming and building 
enterprise would have been encouraged. That is all, 

so far as my main proposal went. 

But it is true that I did propose a small new net 
burden on the owners of urban land. I hold that the 


|| most important capital of a nation is that which is in- 


vested in the physical, mental, and moral nurture of its 
people. That is being recklessly wasted by the ex- 
clusion of, say, some ten millions of the population from 
reasonable access to green spaces where the young may 
play and the old may rest. To remedy this evil is, in 
my Opinion, ever more urgent than the provision of 
old-age pensions ; and | wished the first charge upon 
the rapidly-growing value of urban land to be a ‘* Fresh 
Air’? rate (or general tax), to be spent on breaking 
| Out small green spots in the midst of dense industrial 
districts, and on the preservation of large green areas 
between different towns and between different suburbs 
which are tending to coalesce. 1 thought that the 
gross amount of the fresh air rate or tax should be 
about ten millions a vear, till we have cleared off the 
worst evils caused by many generations of cruel apathy 
and neglect. But I urged that it ‘*‘ would not be 
really a heavy [net] burdea on owners, since most of it 
would be returned to them in the form of higher values 
for those building sites which remained.”’ 

The proposal made in the present Budget to isolate 
future accretions of ‘ public value ’’ and to tax them 
only was not open to me. I regard it as in many 
Ways a great improvement. Those Socialistic aims, 
Which tend towards the supersession of the responsi- 
bility of the individual for his own career, seem to me 
the gravest of all the dangers that loom on the social 
horizon. But in so far as the Budget proposes to 
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check the appropriation of what is really public pro- 
perty by private persons, and in so far as it pro- 








poses to bring under taxation some real in- 
come, which has escaped taxation merely _ be- 
cause it does not appear above the surface in 


a money form, I regard it as sound finance. In so 
far as its proceeds are to be applied to social problems 
where a little money may do much towards raising the 
level of life of the people and increasing their happi- 
ness, it seems to me a Social Welfare Budget. I do 
not profess to have mastered all its details; but on 
the whole I incline to think it merits that name. 
ALFRED MARSHALL. 
Cambridge, November 17th, 1909. 


BAGEHOT AND THE INVENTION OF TREASURY 
BILLS. 
TO THE EDITOR OF TIIE ECONOMIST. 

Sir,—In a recent article you mentioned the connec- 
tion of Stuckey’s Bank with Mr Walter Bagehot, and 
Mr Dickinson, in his interesting letter on the bank and 
the Pitts, paid a just tribute to that great economist. 

I will ask you to permit me also to record a service 
which Mr Bagehot rendered to the public, and which is 
known to few who now survive. 

Parliament in the seventies authorised an extensive 
system of loans to education and sanitary authorities. 
These loans were advanced at the time from the Ex- 
chequers, and they drew very heavily on the ordinary 
Exchequer balances. In 1877 Sir Stafford Northcote, 
then Chancellor of the Exchequer, found it necessary 
to provide funds to meet these growing demands. He 
would not add to the permanent debt in Consols, and 
his immediate alternative was an increase in the float- 
ing debt by the issue of securities falling due at short 
intervals. This floating debt had hitherto been repre- 
sented in the main by Exchequer bills, but Exchequer 
bills had fallen out of favour with the public, who pre- 
ferred securities of railways and other undertakings. 

Sir Stafford had great confidence in the judgment and 
knowledge of Mr Bagehot, and, by his directions, I 
laid the case before Mr Bagehot, and asked his advice. 

He answered promptly: The English Treasury has 
the finest credit in the world, and it must learn to use 
it to the best advantage. <A security resembling as 
nearly as possible a commercial bill of exchange—that 
is, a bill issued under discount, and falling due at cer- 
tain intervals—would probably be received with favour 
by the money market, and would command good terms. 
Acting on Mr Bagehot’s advice, Sir Stafford devised 
the present well-known floating security of Treasury 
bills. These bills were readily taken, and they have 
held the field ever since. There is always competition 
for them, and they, therefore, realise favourable prices 
to the Treasury. They are economical, as the amount 
outstanding can be increased or reduced in close con- 
formity with the Treasury needs. Further, they have 
stood the strain of war and emergency. 

The history of the Floating Debt may be divided 
into two periods. The first began with the financial 
difficulties of the French War under William III., when 
his eminent Chancellor of the Exchequer, Charles 
Montagu, invented Exchequer bills. Exchequer bills 
constituted our floating debt for 160 or 170 years, but 
their form gradually failed to satisfy the requirements 
of the market. 

The second period began with 1877, when Mr 
Bagchot invented Treasury bills, and the public opinion 
of the market from that date has fully justified the 
wisdom of his advice.—I am, Sir, your obedient 
servant, WELBYy. 

11 Stratton street, Piccadilly, W., 

November 17, 1909. 


- 


THE LORDS’ POLICY AND THE LORDS’ INTERESTS. 


TO THE EDITOR OP THE ECONOMIST. 

Six,—As a Unionist, an opponent of the land taxes, 
and a supporter of a Second Chamber, I recently sent 
to The Times a letter (which The Times did not publish) 
OO 
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offering a few reasons why the Lords, in their own 
interest, should not reject the Finance Bill. May I 
now offer them to you? 

I propose to consider (1) whether the exercise of the 
legal right of rejection by the House of Lords will 
effect a substantial change in the custom of the Con- 
stitution, and (2) what in the long run will be the pro- 
bable effect on the powers of the House of Lords of the 
exercise of the legal right of rejection. 


(1) For the determination of this question it is not 
necessary to consider in detail the disputes between the 
two Houses on the subject of money Bills. It is suffi- 
cient to say that while the right of the House of Lords 
to amend a Finance Bill has been strenuously resisted 
by the Commons, the bare legal right to reject such a 
Bill as a whole has been admitted. A Finance Bill has, 
however, never been rejected by the House of Lords, 
and the admission of the legal right of that House to 
reject does not in any way prejudge the question 
whether the exercise of the right may not be a breach 
of the custom of the Constitution as it now exists, and 
the results necessarily following on rejection show, | 
submit, that a substantial breach would be committed. 

By the custom of the Constitution a Ministry can 
only be dismissed during the continuance of a Parlia- 
ment if it loses the confidence of the Commons. This 
is indisputably the custom now, and in saying so I 
am not forgetting the two precedents of the dismissal 


| of a Ministry by an exercise of the Royal Prerogative 


in 1784 and 1834—precedents which it is safe to say 
are unlikely to find successors. It is clear, in any 
case, that the House of Lords has never claimed the 
right to dismiss a Ministry. When the House of 
Lords rejects a Home Rule Bill or a Licensing Bill the 
Ministry can resign if it chooses, but is not forced to 
do so. The rejection of the Finance Bill for the year, 
however, takes away from the Ministry the power of 
the purse ; the Ministry cannot carry on the King’s 
Government without money, and has practically only 
two alternatives before it, either to resign or to dis- 
solve. In other words, the Ministry is dismissed by 
an adverse vote of the House of Lords while it still 
has the confidence of the Commons, and this is clearly 
a substantial breach of the custom of the Constitution. 

(2) I apprehend that whatever may be the immediate 
effect of rejection on the fate of the present Budget, 
the exercise of the right will, in the long run, neces- 
sarily lead to a curtailment of the powers of the Peers. 

Assume that the Conservative party is returned to 
power at the ensuing General Election, though this is 
not, I think, the probable result of an election fought 
on the Finance Bill and the right of the House of Lords 
to reject it. The Conservative party will not remain in 
power for ever. Sooner or later the Liberals must re- 
turn to power, and perhaps with a majority comparable 
to that of 1906. Would their leaders, under such cir- 
cumstances, accept office without in some way obtain- 
ing guarantees that the House of Lords should not have 
power to touch their Finance Bills, and would they 
be content with limiting the powers of the Second 
Chamber to that extent only? The answers to these 
questions are, I think, clearly in the negative. The 
question is too vital to the Liberal party for it to be 
allowed to rest. Were the right of the House of 
Lords to reject Finance Bills left unchecked the 
strongest Liberal Ministry would be liable to be dis- 
missed from office by their political opponents in the 
Upper House whenever, in the opinion of the latter, it 
might seem to be to the advantage of their party to 
have an appeal to the country. No. What means 
would be found of limiting the powers of the House 
of Lords it is impossible to say, but means would surely 
be found, and having regard to the views as to the 
utility of a Second Chamber generally held in the 
Liberal party, any change that might be made in the 
powers or constitution of the House of Lords would 
not be likely to increase the efficiency of that House as 
a revising Chamber. 


If, on the other hand, the Election following on the 
rejection of the present Finance Bill should result in a 








a 
— 


Liberal victory, the question of the wisdom or other- 
wise of rejecting the Bill answers itself. The result 
of the Election would be disastrous to the powers of 
the House of Lords. 

Looking at the question for a moment purely from 
the point of view of those who dislike the land clauses 
of the Finance Bill, and are comparatively unconcerned 
about the Constitutional issue, the argument against 
rejection is strong. If the Conservative Peers pass the 
Bill, but expressly reserve liberty to their party to 
repeal the objectionable clauses on its return to power, 
such a repeal could be effected later. If, however, the 
Bill is rejected by the House of Lords and approved 
by the electors, the land clauses can hardly be repealed 
hereafter.—Yours, &c., A. H. D. 

Lincoln’s Inn, November roth, 1909. 





THE AMOUNT OF FINANCE BILLS IN LONDON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—So much that does not conform to facts has 
been written and said about the part played by the 
United States in recent money market developments 
that it is time to present the other side of the picture. 
If only 50 per cent. of the ‘‘ finance bills ’’ that London 
has attributed to the United States had been in circu- 
lation we would be sending gold to England by every 
steamer. Instead of this occurring, and in spite of 
factors aggravating the Exchange situation, Exchange 
rates, whilst high, are a good distance away from the 
gold point. The aggravating factors referred to above 
are the smallness of grain shipments, the maturity on 
November 1st of £5,000,0co New York City revenue 
bonds (which to a great extent were held in Paris), 
and last, but not least, considerable actual sales of 
American securities by Europe. As it is not likely 
that many of the maturing finance bills can have been 
renewed on account of the very high discount rates 
prevailing in London, and the comparatively lower 
rates for time money existing in the New York money 
market, it stands to reason that the amount of finance 
paper has been grossly exaggerated. There is another 
way to determine the extent of these borrowings. 
Let the London houses that are accustomed to lend 
out their daily balances against bills look over these, 
and they, as well as the discount houses and final takers 
of bills, must agree that American finance paper does 
not (or did not) form an undue proportion of the total. 
As a matter of fact, New York bankers knew all the 
time that this was the case, because it would be difh- 
cult for any house, or set of houses, to launch a large 
amount of paper unknown to the international banking 
houses. 

As regards stocks that are supposed to have been 
carried in London for American account in large 
amounts, the evidence in that direction likewise tends 
to disprove the stories prevalent in London. Contrary 
to what usually happens when stocks are shifted back 
to New York in large volume, the demand for cable 
transfers for the last settlement was surprisingly 
small; in fact, so small that many who had supplied 
themselves with such cable transfers with a view to 
reselling them at a large profit were disappointed. 
The inevitable conclusion, therefore, is that the Bank 
of England directors must have been influenced by 
other considerations than the American peril.-—Yours 
very truly, 

FOREIGN BANKER. 

New York, November 4th. 


WHAT ARE THE RAW MATERIALS OF 
INDUSTRY ? 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—You have rendered great service to the nation 
in making clear the practical, as distinct from the 
party, aspects of the Budget and of Tariff Reform. 

It will be a further service if you will indicate the 
chief lines on which the proposed tariff would fall, 








eaten 
Henne eT 





cu 
Vi 


hi 


a r 











November 20, 1909. ] 


———_— 


taking a moderate estimate of the amount of manu- 
factured goods as the possible basis for the 10 per 
cent. taxation. This would help the various branches 
of trade to estimate the effects of the taxation on their 
own industries. 

In the latest election the benefit to Bermondsey of 
a tax on leather was advocated, but it was at once 
claimed that leather is a raw material to the indus- 
tries of Northampton. 

This will be the case with many of the items of 
great importance ; for instance, will pig-iron be re- 
garded as raw material and the steel billet as a manu- 
factured article ? 

We have had in comparatively recent times a good 
example of the effect of an artificial raising of prices 
in the important manufacture of galvanised sheets, 
which is well worthy of examination. A syndicate of 
manufacturers was formed in March, 1905, and the 
minimum selling price was then fixed at the basis of 
£10 5s per ton. The price was gradually increased 
fo £13 178 6d in May, 1907, the syndicate arranging 
the necessary restriction of output and buying off 
opposition. There was nothing of the American 
tyranny in the arrangements, for although the mer- 
chant’s position was unavoidably injured the arrange- 
ments were made with as much consideration as pos- 
sible to the established conditions of trade, and all 
seemed well and profitable for a time—but a reckoning 
had to come; the high prices brought out quite un- 
expected competition from America, from Germany, 
and Belgium, and our markets in India, in South 
America, and the Levant were seriously endangered, 
so that the syndicate, after trying for some time the 
lower figure of £712 10s, had finally to abandon the 
trust, prices fell to £10 5s, £10 10s, and now the 
endangered markets are being won back again, and 
this trade is increasing by leaps and bounds. But 
the basis of the new competition remains, and it stands 
to reason that the work established abroad during the 
period of too lucrative prices will not abandon without 
an effort the ground they have gained. When the 
syndicate was in its strongest position the American 
steel interests sent over to state their terms for not 
cutting the syndicate prices, and the outcome of this 
visit was the purchase by the English makers of a 
very heavy quantity of American steel billets at a 
high price, and the imports of billets under this con- 
tract is food for argument to those Tariff Reformers 
who do not know the circumstances. This agreement 
regarding prices did not prevent the American works 
from getting a large share of the Indian orders. 

It will be asked what bearing this has on Tariff 
Reform? ‘The answer is that in this trade, which is a 
fairly representative one, the tax on steel billets and 
on spelter may make all the difference in the com- 
petition for the foreign trade by which this industry 
lives—there is but a narrow margin between our 
prices and the competition from abroad; it is no use 
arguing that the foreigner will pay this tax, as India, 
Chili, and Argentina will buy from the country that is 
cheapest, though they may continue to buy through 
the English merchant, who, after all, is interested 
chiefly in his profit and not in the country of origin. 

This is only a commonplace example, but it would 
probably be found that all our great industries de- 
pending on export trade would be similarly affected. 
In this instance of galvanised sheets the syndicate was 
controlled by very able and considerate business men, 
who, when they saw that danger was ahead, had the 
courage to alter conditions quickly to save the trade ; 
but in a Government tax there is no room for this 


courage. A tax may be experimental, industries may 
feel themselves in danger of being unexpectedly 


Strangled, but it is then no use appealing for the im- 
mediate cessation of the tax—it is there fixed, and 
may need something more than a new Budget or a 
; S¥mpathetic Chancellor to effect its extinction.—I am, 
Sir, yours faithfully, 
Witziiam WarDLeE. 
8 Dutton strect, Liverpool, November 16th, 1909. 
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THE PRICE OF MUTTON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Not long ago the Labour Council of Sydney 
petitioned the Government of New South Wales to 
put an export duty on frozen meat lest the working- 
men of the State should have to pay too much for 
their mutton. The Minister, in reply, was most sym- 
pathetic, and thought a primd facie case for interfer- 
ence had been made out. What valid reasons existed 
either for the petition or this response of the Govern- 
ment may be judged from the following, which is taken 
from the Australasian of October 2nd :—‘‘ As an in- 
stance of the surplus supply of stock, it is stated that 
the Commissioner was informed by Sir Herbert 
Ramsay, at Winton, that he had 6,000 old ewes, two 
months off the shears, which he would dispose of at 
one shilling per head.’’ 

From other Australian papers to hand this week we 
learn that thousands of sheep sent by rail to freezing 
works did not realise sufficient to pay expenses, and 
that in consequence owners were slaughtering their 
surplus stock for the sake of the skins and burning 
the carcases. In Great Britain there has, since last 
year, been such a fall in the price of sheep and mutton 
—the former having dropped from gs to 12s per head 
—that I asked Mr R. E. Turnbull, one of the leading 
authorities on live stock to account for it. In reply he 
stated that the number of sheep in Great Britain alone, 
without reckoning Ireland, had, during the last two 
years, increased by no fewer than 1,503,000, the num- 
bers being, in 1907, 26,115,450, whilst for 1909 the 
numbers are 27,618,420. In addition Mr Turnbull 
pointed out that imported Australasian and River Plate 
frozen mutton is regularly sold by unscrupulous 
butchers as the home-grown article. Their methods 
are to have a few Southdown carcases exposed to view 
outside their shops, whilst inside are kept supplies of 
imported sheep. This reminds one of the epigram a 
German wit perpetrated on Frederic the Great when 
under the advice of a Jew fianancier he debased his 
coinage by veneering copper with silver upon which 
the king’s image and superscription were placed. Ac- 
cording to Carlyle the epigram ran somewhat as 
follows :— 

Outside silver, inside schlimm, 
Outside Frederick, inside Ephraim! 


























































































































































































































These frauds should be severely punished. They 
are altogether reprehensible from every point of view. 
They cheat the consumer and damage both the British 
farmer and the importer of frozen meat. The Agents- 
General for the different colonies are supposed to look 
after these matters, and in addition have specialists 
engaged under their orders whose duties should in- 
clude the placing of imported frozen meat in as attrac- 
tive a way as possible before the public. Large and 
well-appointed shops should be opened in all cities and 
towns, with cold storage attached, where only frozen 
mutton should be sold at a proper retail profit on the 
very low wholesale prices. It is a strange comment 
on Protection that simultaneously mutton is worth 
about a shilling per Ib in Berlin whereas it is only worth | 
a shilling a sheep in Queensland. Another thing which } 
puzzles the economist is the fact that whilst surplus 
beef can be utilised and turned into bovril or some 
other profitable extract, science has not been able to 
discover any method of turning mutton into similar 
preparations. And yet medical men assure us that 
mutton broth is at once more nutritious and more 
nourishing that beef tea. Bovril, it is said, takes its 
name from boves, the Latin for oxen— i.e., something 
pertaining to oxen; so if a similar preparation could 
be obtained from mutton it might be called ovril—.e., 
from oves, or something pertaining to sheep. We 
hear much nowadays of chemical laboratories and re- 
search at our universities and elsewhere. Is there not 
amongst their students some young Liebig who can 
discover the method? An immense fortune awaits this 
scientist. Perhaps a prize of, say, £5,000, if offered 
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by the Commonwealth or the Dominion, would act as 


an incentive to professors and students alike. 
A. H. 
November 17th. 


TRADE AS EXCHANGE. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—The ground is_ well chosen on_ which 
“FE. H. B.,’’ in the Economist of October 30th, 
questions the expediency of our Free-trade system, 
although his letter exhibits a tentative quality which 
deprives its arguments of some of their natural force. 
Such force as they might possess, however, is reduced 
to manageable proportions by an analysis of the 
assumptions on which they rest. 

I think ‘“‘ E. H. B.’s ’’ case may be accurately sum- 
marised in the proposition that a tax on imported 
manufactures would substantially and_ beneficially 
divert from the various foreign markets to the home 
market the expenditure of the interest accruing in re- 
spect of our foreign investments. We are not can- 
didly informed of the terms of the tariff that is to effect 
this diversion, but they are to be sufficiently onerous 
to render foreign-made goods “‘ a little dearer to buy.’”’ 
The meaning of “‘ a little dearer ’’ is illuminated by the 
remark that ‘‘ foreign-made goods......... come to us 
cseebontl solely become we choose to buy them,’’ so that 
by ‘‘ a little dearer ’’ we may understand a rise in 
prices that will deprive us of this choice. We may 
desire these foreign-made goods ever so much—they 
may be incontestably superior to the home production, 
they may be necessary to the successful prosecution of 
the industry in which we earn our daily bread, but they 
are unclean, and we must not touch them. A tariff 
which secures this position is equivalent to prohibition ; 
such a tariff, it cannot be disputed, would effectually 
put a stop to the payment of interest in manufactures, 
and would apparently release a considerable annuity to 
be either applied to the purchase of inferior British 
goods or to be added to private capital account. It does 
not follow that the whole of the support withdrawn 
from foreign enterprise would automatically transfer 
itself to the home market ; and, indeed, the degree of 
satisfaction to be derived from the disturbance pro- 
cured might depend more on the Englishman’s 
capacity for enjoying the foreigner’s discomfiture than 
on any advantages ensuing to himself. 

If the tariff is not prohibitive, it does not inevitably 
exclude the foreign article. Not long ago a highly 
esteemed member of one of our great financial institu- 
tions was declaiming against the merciless invasion of 
our markets by the foreigner. He spoke of motor-cars 
—an infant industry totally without protection. He 
foamed with his experiences; he knew—he had a 
French car of his own. It was suggested that he 
bought the car as being superior to the English cars. 
Not at all; it was vastly inferior. Then, because it 
was not so dear as the English cars? Nothing of the 
kind ; the English cars were infinitely cheaper. At this 
point he was asked a tactless question: Why had he 
not bought an English car? There was no answer—in 
quotable language. The only polite answer is, of 
course, that he had not been compelled to buy it. 
There was no tariff, such as ‘‘ E. H. B.’’ proposes, to 
save him from himself and from the Frenchman. 

““E. H. B.’’ doubts whether his tariff would reduce 
our imports (paragraph 1), but does not doubt (para- 
graph 2) that it would result in a good deal of the 
money (that is, the interest on foreign investments) 
being spent on British-made goods. He finally assumes 
that ‘‘a reduction in the imports which come to us in 
respect of interest involves no necessary reduction in 
our exports, seeing that they are not exchanged for 
exports.’’ But will this statement bear examination? 
When deduction is made of the £20,000,000 or so of 
manufactures which we receive from the colonies (and 
which, of course, are sacred) the balance of our imports 
of manufactures equals, roughly, ‘‘ E. H. B.’s’’ esti- 








raw materials, such as copper, zinc, tin, indigo, salt- 
petre, and other metals, chemicals, and dyes. These 
‘* manufactures ’’ are in a large measure the very 
foundation of less elementary industries carried on in 
this country—staple industries which, after satisfying 
all our home requirements, send a large surplus abroad 
to dominate the markets of the world. Does ‘* E.H.B.” 
seriously suppose that to make the comparatively 
clementary substances in question ‘a little dearer to 
buy ’’ or to exclude them altogether would be without 
immediate consequences for these derivative trades— 
that it would not, in short, render their products a 
great deal harder to sell? Can he doubt that it would 
damage beyond repair the export branch of such trades 
and simultancously restrict the output at home? 

Even of those imported manufactures which do not 
go to feed a home industry here, it is to be remembered 
that a substantial part consists of goods of peculiar 
characteristics, such as cannot be procured in the corre- 
sponding English article. These things are really in 
the same category as the natural products, which can- 
not be cultivated in the English climate, but are neces- 
sary to the Englishman’s health and comfort. It is no 
use taxing them for protective purposes, as they are 
hors concours; they are not taxed for revenue, as 
they are cither not of universal consumption or not of 
abiding fashion. By shutting them out you do your- 
self no good, and you diminish the purchasing power 
of the countries that produce them and are, perhaps, 
amongst your best customers. 

There remains a certain amount of competitive manu- 
factures—competitive in relation to some of our indus- 
tries and auxiliary in relation to others—as, for 
example, the cheap (and good) German And American 
steel, which has from time to time borne hardly on 
the English iron and raw stecl industries, but has been 
inversely of great service to our shipbuilders, our tin- 
plate makers, our bedstead manufacturers, &c. Can 
‘‘ E. H. B.’’ so formulate his tariff as to eliminate the 
competition which this cheap foreign product involves 
for our iron and steel trades without impairing the 
assistance which it renders to shipbuilding and tin- 
plate? Nothing far short of prohibition will positively 
and permanently exclude competitive manufactures. 
The German tariff cannot do it, nor can the tariff of 
the U.S.A. Overproduction, especially, and credit 
crises lead to periodical dumping a tout prix, and at 
such times there are always some unpatriotic persons 
about who cannot refuse a sovereign’s worth of foreign 
steel if it is going for twelve or fifteen shillings. 

But, blinking the above embarrassments, let it be 
supposed (in contempt of all common sense) that (1) 
our hundred millions of imported manufactures are ear- 
marked to the interest due on our foreign investments; 
(2) that a prohibitive tariff has ensured their exclusion 
from our markets. What then? The debt remains; 
the interest has got to come. As it cannot come in 
goods (which we want) it must come in gold (which we 
don’t want). We already take in gold the few millions 
that we require in that shape, but when it comes to the 
whole annuity there arises a grave difficulty. A hundred 
millions is a large sum. It considerably exceeds the 
world’s total annual output of gold. This is vexatious, 
as it involves an overdraft which must be met out of 


the world’s accumulated stock of gold, and if other | 
creditor nations should adopt the same policy as our- 


selves the situation will become acute. We shall be in 
for another monetary crisis. How is the case to be 
met? 

Default on the part of ou, furcign debtors would be 
a way of mecting it, and such a way as should not sur- 
prise a controversialist who writes : ‘* It does not seem 
to be our interest to make payments as cheap an opera- 
tion as possible to the debtor.’’ But if your baker 
owed you £5 would you refuse to buy his bread (the 
best and cheapest bread in the town), because other 
wise you would be enabling him to repay you—not 4 
smaller sum than he owes you, but—in a manner con 


‘mate of ‘‘ our interest on foreign investments—viz., | venient to himself as well as to you? I think I discern 
#:100,000,000.’’ It includes great quantities of quasi! in ‘‘ E. H. B.’s ’’ philosophy the elderly idea that n° 
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form of wealth is so desirable or so beautiful as that 
which is specialised in the metallic coinage of this 
realm. 

Out of Wonderland, however, there can be no ques- 
tion that when our prohibitive tariff had directly or in- 
directly crippled (amongst others) those foreign indus- 
tries in which our own capital is sunk, the first move- 
ment on the part of the debtor states would (in so far 
as they had honourable intentions) be a movement of 
retrenchment. They would struggle to mect their en- 
gagements with us, and if we declined to take their 
manufactures (or their customers’ manufactures, which 
is the same in effect), they would pay their coupons in 
wheat and cotton, and, having so much less of this kind 
of currency to spend on commodities, they would buy 
proportionately less of our manufactures. The Tyne 
and the Thames and the Clyde would get fewer orders 
for foreign men-of-war and foreign merchantmen. 
Manchester and Bradford would be asked for fewer 
textiles. The newer countries would devote less money 
to the construction of railways and less to the efficient 
upkeep of the same, the general development of their 
resources would slacken, and not only would England 
be called on for fewer locomotives, fewer trucks, fewer 
rails, fewer sleepers, fewer tools, and fewer engineers, 
but, with stagnant railways and diminished shipping 
the world over, the supplies of corn, oil, timber, hides, 
rubber, minerals, &c., which she draws, and must con- 
tinue to draw, from abroad, would tend to rise in price, 
and would thus put a further handicap on her manufac- 
tures. Fortunately no tariff could be devised which 
should have eyes to discriminate between those goods 
which reach us in respect of interest due to us and 
those which are sent in exchange for our exportations. 
It comes to this, therefore, that if you refuse to take 
your overseas interest in the form of manufactures, you 
must take it in the form of ‘‘ produce ’’ or else go 
without it. You cannot have it except to a small ex- 
tent in gold. And if you take it in ‘‘ produce ’’ only 
or go without it, the effect on your home industries will 
be respectively bad or very bad. 

The argument advanced in ‘‘ E. H. B.’s ”’ letter is 
ingenious and well put, but it is open to grave objec- 
tion from the economic point of view, whilst from his 
own standpoint it is unsatisfactory, inasmuch as it does 
not mect the case which he propounds.—TI am, Sir, 
your obedient servant, F. O’H. 

Westcliff-on-Sea, November 9th, 19009. 


MR BALFOUR AND THE COTTON TRADE. 
TO THE EDITOR OF TIE ECONOMIST. 


Sir,— Mr Balfour, in his speech at Manchester on 
Wednesday last, mentioned that he had read some 
article on the question of the cotton trade in its rela- 
tion to Tariff Reform with ‘‘ astonishment not un- 
mingled with great amusement.’’ I would be much 
surprised if I found that Lancashire had not read Mr 
Balfour’s remarks on the cotton trade in a similar 
spirit. 

In the first place, Mr Balfour states his belief that a 
system of protective tariffs will not raise the cost of 
production of cotton goods in this country. It would 
be interesting to hear his explanation of the reasons 
which make the cost of building and equipping a mill 
in the United States some 30 per cent. to 50 per cent. 
more than in this country. The speaker then went on 
to urge his hearers and Lancashire generally to 
jeopardise the greatest cotton goods export trade of 
any individual country in the world for the sake of— 
What? We are to put a duty on manufactured goods 
sent to us by the big buyers of our manufactured goods 


and say to them, ‘‘ If you will lower your duties we | 


will now correspondingly lower the duties we have just 
put on.’’ Leaving out of the question the fact that 
such methods have invariably reflected adversely in the 
long run on countries employing them, what becomes 
of the argument that foreign goods are to be kept out 
of this country in order that they may be manufactured 
at home? ~ a760 


——$————_—_—— 





To the ordinary man of business nothing could seem 
more unwise than to threaten in this way some of the 
biggest buyers of our manufactures. , 

Then Mr Balfour turned to Colonial Preference, and 
he stated that the Imperial question appealed to him 
more than any question of pounds, shillings, and 
pence. ‘That is all very well for Mr Balfour, but it is 
just that question of pounds, shillings, and pence which 
appeals most strongly to the shrewd Lancashire opera- 
tive dependent on his weekly wage for the support of 
wife and children. Mr Balfour may talk of the grow- 
ing importance of the colonies as markets for our 
goods, and he may be quite right, but in the mean- 
time, in comparison with Turkey, Germany, and 
China, they are very poor customers of our cotton 
trade. When the time comes that they have enor- 
mously increased their production of wheat, wool, &c., 
I fancy we shall still be the biggest buyers of their 
goods, and, Preference or no Preference, they will 
have to take our manufactures in exchange. In con- 
clusion, can Mr Balfour explain how a tariff on manu- 
factured goods imported into this country is going to 
enable us to meet the American and Japanese competi- 
tion, of which he is so fearful in such markets as 
China, India, or Turkey ?~-Yours faithfully, 

WALTER B. Morison. 

London, November 18th, 1909. 





STOCK EXCHANGE MEMBERSHIP. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,‘ Figures’’’ letter merely emphasises my 
statement that membership of the Stock Exchange has 
rapidly decreased. 

The great rush of new members in 1904-5 was 
owing to the door being left open for a short period 
to those qualified, and something like 670 members 
were added to the list in a very short period. Since the 
high-water mark was reached, | think in the early 
part of 1905, nearly 500 members have retired or died 
without being able to sell their nominations, which have 
consequently lapsed. The decrease has possibly been 
at a higher rate than 100 a year. Owing to the im- 
provement of business in the Kaffir market nominations 
have been more easily saleable lately, but I am afraid 
that this is but a flash in the pan. To compare 
March, 1904, to March, 1909, is to drag a red herring 
across the path, as the increase took place subse- 
quently to March, 1904. I was not concerned other- 
wise than with the fact that since high-water mark 
was reached within the last five years membership has 
decreased, and decreased very rapidly.—Yours faith- 
fully, 

; S. E. 
Brighton, November 15th, 1909. aah eo 
[We are not quite clear what is the path or which is 

the red herring.—-Ep. Economist. | 


COMPETITION AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The criticisms evoked by my letter published in 
your issue of the gth inst. contain no arguments which 
shake my faith in my original premises, but they illustrate 
the difficulty of discussing, within the limits which your 
courtesy extends, so far-reaching and many-sided a pro- 
blem as that before us. Indeed, I believe that neither the 
man in the street, nor the man in the Exchequer, nor any 
other individual is competent to deal with the whole sub- 
ject alone. That is why we have men like Lord Cromer 
| and Lord Curzon taking opposite sides. Hence | consider 
that nothing will be satisfactory short of a permanent, non- 
| political committee as a sort of Commercial Foreign Office 
/ar second chamber to the Board of Trade, composed of 
| expert commercial men of the moral and intellectual] calibre 
of our judges (who are impeccable) to study day by day 
«the incidence of foreign tariffs, &c., on our trade, and to 
| advise Parliament publicly on all trade questions. The 
| days of “rule of thumb” are, whether we like it or not, 
| giving way before scientific combination and organisation. 
| It will be fresh in the memory of Mr F. Hindley Smith 
| that Sir Robert Hart warned us (in an address to the 

Manchester Chamber of Commerce) that the Chinese had 
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the faculty for combination, before which our Western 
method of free competition would be as the pitcher which 
went too often to the well. 

Mr. Smith, writing from Bolton, objects to my state- 
ment that excessive competition leaves the workman in a 
Free-trade country open to the attack of the cheapest 
foreign newoomer, and instances our progressive wages at 
home. Bolton fine spinners are the most expert and most 
highly paid in the cotton industry, and so far have few 
competitors, yet it is not their worth, but their trades 
unionist combination, which has seoured their present scale 
of pay! And only last autumn there was a lockout of 
seven weeks (after three and a-half months’ short time), 
because the masters refused the operatives’ demand for 
a small advance in wages. Now, if this refusal was not 
necessary to avoid loss of trade, it was, surely an economic 
blunder. In any case, it does not prove that the masters 
had found a way ‘to produce commodities which should 
more or less escape competition.’’ Perhaps Mr Smith’s 
present optimism may be due to the fact that one of the 
largest “ combines,”’ or ‘‘ trusts,” in this kingdom had 
just placed (prindipally for Bolton counts) an order for 
6,000,000 Ibs of yarn. 

In reply to Mr Smith’s second paragraph, I would ask 
him to explain the following figures :— 





Season. Season. 
, 1895-6. 1908-9. 
American crop of cotton....... seceeee 7,157,000 .. 13,328,000 
Distribution— 
PP EE -waeh ossénenses eoeeee 2,901,000 .. 2,902,000 
PE ncbadeduesacntGeces cosee 2,009,000 . 5,048,000 
SE Sctb cae dkdeeteuddubsnwien 2,627, ; 5,378,000 


Does this mean that we are giving away the trade we don’t 
want (because we have no unemployed), or that it is being 
taken from us by Protectionist countries? If we include 
Egyptian, Indian, and all other cotton, we find the total 
takings of the British trade for 1908-9 season were only 
3,532,000 bales, and I contend that we are gradually being 
driven up the hill, losing more ground year by year. 

Mr Smith argues that we need not fear cheap Chinese 
labour any more than Indian labour. Here is an extract 
from the Manchester Chamber of Commerce Record for 
September 30th last (p.250). The whole table is instruc- 
tive, but too long for quotation at length :— 

The relative proportions during the last 13 years of British 
exports of cotton goods to India and of production in India are 
indicated by the following comparison :— 

ANNUAL AVERAGES. 
(In Million Yards.) 











1896-8. 1899-01. | 1902-4. 1905-7. 1908. 

ta | % ' % | | % | o% c 
British exports....| 1,960.3, 82 | 2,095.7, 82 |32,083.2) 77 | 2,399.2; 76 | 2,130.8} 72 
Indian production..| 414.3, 18 | 474.7! 18 a 23 765.9) 24 824.5) 28 
237). {2.57041 3,165.1) .. | 2,955.31. 


ae “lama. [sassa .. 2983 
It will be seen that the Indian production in 1998 almost 
doubled the total for 1896-8, while our exports in 1908 show less 
than 9 per cent. increase; also that Lancashire has lost 10 per 
cent. of the aggregate supply during the same period. 
This leaves out the Continent. The Indian cotton ex- 
ported from India last season was as follaws :— 


Bales 
Re ee ee - 25,000 
Re ae ian wc ks ine we icra eoese 995,000 
To Japan and Ghina.......... coccccccccce G91,000 


Does all this look satisfactory for us? Have cheap labour 
and hostile ‘‘ Protection ’’ done us no harm? 

In regard to German competition, I know of a large, 
regular business in German piece goods sold in Man- 
chester, and also that in certain cotton piece goods Holland, 
Belgium, Switzerland, Austria, and Italy can undersell 
Manchester ‘‘c.i.f. Eastern port,”’ and the tendency is a 
growing one. I venture to think, too, that we shall hear 
more of both American and German competition in neutral 
markets, now that “the home market being fully ex- 
ploited and the necessity for a world market for rapidly 
increasing surplus production is becoming intense.’’ Mr 
Smith asks what will be the case of the Germans when their 
exports reach our figure of £7 12s per head? I would 
rather ascertain what will then be our case! 

Then with regard to the misunderstood theory that ex- 
ports pay for, i.e., ‘balance’ imports. “If the Chinese 
sell us their handiwork, they must take ours in retum.”’ 
I presume the converse holds; yet here are the facts 
(Economist figures) :— 








Twelve Months. 


| 1906. 1907, 1908, 
Exports, United Kingdom £ £ £ 
GRR hcshccnnscce «+++ 12,200,000 ,. 12,035,000 .. 9,217,000 


Imports from China to 


United Kingdom ........ 5,314,000 .. 3,470,000 .. 3,042,000 
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Or if we take Russia, or the United States, or France, 
we find the diflerences equally striking. Or take our 
total trade with foreign countries for 1908 (Economist 
figures) :—Imports £5463,259,000, exports £ 251,480,000, 
bearing in mind that the seller makes the profit which 
the buyer pays. 

True, we receive £100 millions annually for interest or 
dividends on foreign investments, but for every £1 so 
received (by the capitalist, be it noted) the foreign worker 
receives about £10 in wages paid by British employers. 

I maintain that if British manufacturing industries were 
crippled, we could still import that #100 millions’ worth 
of commodities without exporting goods to the value of a 
red cent. So that imports do not involve exports to balance. 
If “J. K. P.”’ will read my previous letter in the light of 
these remarks, I think he will agree with me. But in his 
last paragraph it appears as though he had put “ the cart 
before the horse.’”? With regard to Mr W. F. Wallis’ re- 
marks, I need only say that because a thing never has 
happened it does not follow that it never will. A large 
Continental manufacturer was only yesterday impressing 
on me that he could beat Manchester in certain things, 
“because his wages were half ours.’’—Yours faithfully, 

W. P. SADLER. 

Clapton, October 27th. 


|Although the Continental manufacturer’s idea that low 
wages enable him to beat Manchester in certain things may 
be quite unsound, the fact that his wages (with higher prices 
for food and clothing) are “ half ours” strikes us as a pretty 
strong argument for Free trade.—Epb. Economist. | 





Reviews of Books. 


A 


THE GOVERNMENT OF EUROPEAN CITIES.” 
Tuis book is a comparative study, by a Harvard Pro- 
fessor, of city government in Irance, Prussia, and 
England, and of the relation between the local authori- 
ties and the central government. In England we 
have a hierarchy of local bodies, which rises from the 
humble parish mecting, through the parish and dis- 
tricts councils, to the dignified assemblies of the 
counties and county boroughs. In France they have 
one unit of government, the Commune, which has to 
serve, with very slight variations, for the hamlet and 
the largest cities. The Commune is an ancient divi- 
sion, corresponding to our parish, but the present 
system dates only from the Revolution, and received 
its organisation from Napoleon, who established a 
strong central control through the Prefects of the 
Departments and Sub-Prefects of the Arrondissements. 
Councillors for cach commune are elected by man- 
hood suffrage, and they choose their Maire, except in 
Paris. A French municipal council, however, has far 
less power than an English borough council; it has 
no control over main roads, and its budget must be sanc- 
tioned by the prefect, whose policy and actions it may 
not criticise. The prefect has, indeed, become the real 
pivot in the French local government, and he can even 
suspend the council itself. Little as this autocracy 
appears to harmonise with republican ideas, the ten- 
dency of the last twenty-five years, Professor Munro 
says, is ‘‘in the direction of strengthening central 
control over local administration.’’ 

In France and Germany, as in the United States, 
administration is assigned to one body, legislation and 
policy to another. A communal council actually sits 
in session quarterly, like a legislature, while the Maire 
and his ‘‘ adjoints ’’ carry on the everyday work of the 
city. A French Maire, though less of an autocrat 
than an American mayor, has innumerable functions, 
appointing officials, preparing the budget, controlling 
the police, and acting as local agent for the War 
Office. Paris alone has no Maire, being governed by 
the Prefect of the Seine. 

In Prussia local self-government dates from the 
Stein-Hardenberg reforms, and even now remains far 
from democratic. It is, however, admirably organised 
and efficient, and a Prussian city council, limited though 
its powers are, certainly attracts to its board the very 


* By W. B. Munro, Ph.D. (New York) The Macmillan Com- 
pany. 409 pp. 
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best citizens. Legally the conditions are just the re- 
verse of our own, for a Prussian city ‘‘ may do any- 
thing which it is not prohibited from doing either by 
law or by veto of the higher powers.’’ Its council 
combines the duties of an education, poor relief, and 
sanitary authority, and carries on a good deal of 
‘‘ municipal trading ’’ as well. Its autonomy, how- 
ever, is strictly limited by the rigid control which the 
Minister of the Interior exercises through the district 
authorities. The council, too, shares its powers with 
three other bodies. It is itself ‘‘ essentially a delibera- 
tive rather than an administrative body,’’ with the 
‘budget ’’ as its chief business ; the really active body 
is the ‘‘ Magistrat,’’ or Administrative Board, a 
smaller body appointed by the council, with about half 
its members paid. Then comes the Burgomaster, ‘* an 
expert, a professional administrator, who looks upon 
his office as a career,’’ and gets a salary, a house, and 
a pension. He is chairman and executive agent of 
the Administrative Board, and (except in Berlin) acts 
as police agent for the Government. Fourthly, there 
is ‘‘ a unique institution in the science of city govern- 
ment,’’ found in Germany alone—the ‘‘ deputation ”’ 
or joint committee. Its members are appointed by the 
Burgomaster, and may be drawn from magistrates, 
councillors, officials, and private citizens, and its duty 
is to examine all important proposals before they come 
up for consideration by the board. A deputation may 
undertake any branch of municipal work, and in 
Berlin no less than 4,500 citizens are thus engaged in 
looking after the poor. 

We have no space to deal with Professor Munro’s 
chapter on English cities ; but it is gratifying to find 
that this competent and impartial critic speaks very 
highly of the work and temper of our municipal coun- 
cils. Referring to our practice in appointing officials, 
he observes that ‘‘ here again healthy local traditions 

have secured what American cities have failed to ob- 
tain even by the most stringent legislative sanctions.’”’ 
He remarks rather acutely that the usual distinction 
between English Government by ‘‘ amateurs ’’ and Ger- 
man Government by ‘‘ paid experts ’’ has little basis in 
fact, for our actual work is done by well-paid per- 
manent officials. It may be unreasonable to com- 
plain that Dr Munro has not included everything in a 
single volume ; but we are a little surprised to find 
no reference to so important a question as that of the 
methods by which local revenue is obtained in the 
three countries. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications 
Amount First | Further 


Offered to Payment Lia. 
the > = —— 


- -168,596,848 * ** ee oe 


Nominal 
Capital. 


Amount previously recorded.... .. 
Issues of the week— 








Abosso Gold Mining, £1,at£21s 50,491 .. 103,506 .. 25,245 78,261 
Consolidated Waterworks of 

ee) ere 50,000 .. £0,000 .. 12,500 .. 37,500 
Kepitigalla Rubber Estates, 6 % 

Ge MN thn cdencese cones 25.000 .. 25,000 .. 2,500 .. 22,500 
London & Hanseatic Bank, £20, 

with £10 called up, at £12.. 500,000 .. 360,000 .. 100,000 .. 200,000 
Pelmadulla Rubber, £1, at £1 15s 000 ., 35,000 .. 6,000 ,. 29,000 
“Shell” Transport and Trading, 

£1, at £2 1s.............00% 200,000 .. 510,000 510,000 .. ee 
Colonial Fibre Planting and 

pea Bieatoonsoees ‘ —_— ee ae “s oom eo Ga 

0 6 % Is .at par.. ee «+ 32,500 
United States Lumber and : = ” 

Cotton Co., 5% 20 Yr. Ist Mt. 

_ Skg. Fund Gold Bds. at 914% 416,666 .. 381,280 20,833 .. 360,447 
Bikam Rubber Estate, 2s ...... 20,000 ., 20003 . 5,000 .. 15,000 
Selaba Rubber Estates ........ 40,000 .. 40,000 . 5,000 .. 35,000 
Glasgow Alhambra ............ 35,000 .. 35,000 . 4,375 .. 30,625 
Araraquara (San Paulo Railway 

Co. 6% Ist Mt. Debs., at 98%) 600,C00 ,, 588,000 ., 30,000 ,, 558,000 
Atlantic, Quebec, and Western 

Railway, 5 % Ist Mt. Deb. 

Bndg., 0698 % ..ccccccrecces 175,000 ,. 171,500 .. 8,750 .. 162,750 
Indian Peninsula Rubber & Tea 

NE ‘nadéccecacecdessabes 45,000 .. 45,000 .. 5,625 .. 39,375 
Burma Development Syndicate 

7 % Conv. Debs...... cesses 18,000 ,. 18,000 ., 2,250 ., 15,750 
Indian Motor Taxi-Cab Co , 9 % 3 

_ Pref Partg. Ord.. £1........ 90,000 90,000 .. 11,250 .. 78,750 

Nigerian Tin Corporation ...... 75,000 75,000 .. 3,750 .. 71,250 

2 553,986 765,165 ..1,788,82) 

Total offered for subscription to date, Total offered for subscription for the 
in— whole year — 

BO badcececnseddeesecas SRR IT Be Svs kaantcdesedécccesdas £192,203,751 

Mp ebuvaucanceauasasse SERIE, BOUT ccvcnccceseccccecncoes 123,629,973 

MEET a dbulencvaddpecsancs RT SEE ccéxcccecancodvatcadas 120,173,780 

Nek ideoneonueeneseas SE SEP esnsccesawecetasswacse 167,188,408 

Pésundecaceleesaes SRT) NEO ectecccccesopececessen 123,019,689 

DEE bee ccdovedcenssacees WOR GIRREe! BIOD ceccscceccccescccccees 108,426,687 

er sabinnevecenseedanss 101,308,468 | 1902 ....cccccece Seeseceres 153,811,980 








NEW CAPITAL ISSUES. 


India Bills.—The Secretary of State for India gives 
notice that tenders will be received at the Chief Cashier’s 
office, at the Bank of England, November 24th, at 1 o’clock 
for India Bills to the amount of £2,500,000, in replacement of 


a like amount of Bills falling due on December 1, tg09. The 


Bills will be in amounts of £1,000, £5,000, or £10,000. They 
will be dated December 1, 1909,and payable at 12 months 
after date. The tenders must specify the net amount per 
cent. which will be given for the amounts applied for; and the 
tenders of private individuals must be made through a London 
banker. ‘The persons whose tenders are accepted will be 
informed on Thursday, November 25th, and payment in full 
of the amounts of the accepted tenders must be made to the 
Bank of England not later than 3 o’clock on Wednesday, 
December 1st. 


Atlantic, Quebec, and Western.—Offer for sale of 
1,750 5 per cent. first mortgage debenture bonds of {100each, 
at £98 per bond. The company is building, and has nearly 
completed a line (102 miles in length) from Paspébiac to Gaspé 
Harbour in Bonaventure, and another line of greater length 
from Gaspé to Edmunston. It is empowered to issue first 
mortgage debentures, secured cn these lines, to the value of 
£1,866,000, but by an agreement with the contractors the 
company has restricted the total issue of these bonds to 
£525.700, and the present issue represents the full balance of 
the issuable first mortgage bonds. Further sums will be 
raised by consolidated bonds, ranking behind the first mort- 
gage. ‘The special security for these first mortgage bonds is 
the Government subsidy to which the line is entitled, 
and which amounts to £153,209. This amount will be 
paid over to trustees for the bondholders, and con- 
stitutes a guarantee of interest for five years. The 
prospectus states that every effort is being made to 
complete the section as quickly as possible, and that when 
finished it will provide long-desired communication between 
Gaspé and the rest of Canada. The success of the line de- 
pends on Gaspé harbour, which is said to be one of the finest 
on the Atlantic coast and only seven miles or so from the 
track of the St Lawrence traffic. It is easy of access at 
all states of the tide, but nothing is said about the seasons or 
its suitability as a winter harbour. The new Canadian navy 
is expected to use it as a base, while fast mail passenger and 
goods traffic is anticipated, because Gaspé is nearer Liverpool 
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than any other important harbour on the coast. A prospec- 
tus offering a 5 per cent. bond might provide more informa- 
tion and more evidence of security. 


Araraquara (San Paulo) Railway.—An issue by 
Messrs Frederick J. Benson and Co., Limited, of £600,000 
6 per cent. first mortgage debentures, which are to bearer in 
denominations of £100, £50, and £20 at a price of 98 per cent. 
Interest at the rate of 6 per cent is guaranteed by the State | 
of San Paulo on capital expenditure incurred in building 150 
kilometres of line up to £1,875 per kilometre. This guarantee 
is estimated to’ produce £16,000, while of the remainder of 
the line 82 kilometres have on a three years’ average pro- 
duced a net revenue of £21,400. This average only covers 
three years, but taking it with the estimated guarantee we get 
a total of £37,400, while these bonds will require £36,000 per 
annum, showing a slight estimated margin. The abridged 
prospectus says that the system will serve the Cen- 
tral and North-Western portion of San Paulo, joining the 
Paulista Railway at Araraquara, and so connecting with the 
San Paulo Railway. It is anticipated that 270 kilometres 
will be in operation by next May. In addition to the estimate 
of £37,400 given above, the prospectus takes into account 
£28,425 estimated additional traffic from 38 kilometres 
of branch line, showing a surplus of £30,700. A letter from 
the consulting engineers says that the proposed loan should 
be quite adequate for building the line, and that the basis of 
tonnage on which the estimates are framed is a perfectly 
reasonable one. We have not been favoured with a full 
prospectus of this issue, but from the advertised prospectus 
the line appears to be a speculation with a prospect of 
success. 


United States Lumber and Cotton..The company, 
whose capital is $5,000,000, of which $3,528,100 has been 
issued, is creating $2,000,000 of 5 per cent. 20-year gold 
bonds to bearer, in denominations of $100, $500, and $1,000 
each. $500,000 of the issue has been taken in the United 
States, and the balance is now offered to the public at 91} per 


cent. The bonds are redeemable by a sinking fund of 4 per 
cent., commencing in 1915, to be applied by purchases of 
bonds in the open market when the price is not over 103, or 
by annual drawings if the price is above that figure. The 
company reserve the right to redeem any part of 
the issue at 103 on giving six months’ notice. The 
bonds are secured as a first mortgage on the real estate, 
cotton lands, timber lands, and plant of the company, 
whose freehold property amounts to 130,131 acres. The 
company, formed in 1907, is an amalgamation of a number of 
previously existing concerns which in the three preceding 
years made profits amounting to 6 per cent. per annum on the 
capital stock issued to them. The profits since the company’s 
formation has averaged nearly $400,000 a year, which is 
nearly four times the interest on the present bonds. The 
lands are situated in the Delta of the Mississippi and in South- 
West Alabama, and as they are cleared of timber they are 
becoming available for cotton production. According to the 
prospectus, the prospects of the company are very flatter- 
ing, owing to the increasing demand for timber in building 
and paper making. The yield of the bonds is 5} per cent. 
Colonial Fibre Planting and Trading Company.— 
The share capital of this company is £100,000 in {1 shares, 
and the present issue is of 36,700 shares at par, and £30,000 
6 per cent. first mortgage debentures at par. In addition, 
33,000 shares will be allotted to vendors as part of the pur- | 
chase price, and 30,000 reserved for future issue. The com- 
pany will acquire fibre plantations, factories, &c., owned by 
Pita, Limited, the vendors, on the island of Caicos in the 
West Indies, containing 3,768 acres, together with the rest of | 
the culturable land on the island, about 600 acres, held on 
lease from the Crown. The plant to be cultivated produces 
the sisal hemp, for which it is said there is an increasing 
demand. At present 1,600 acres are planted with mature plants 
yielding good fibre, and the rest of the land is planted with 
trees ot varying age. The capital value of the plant is esti- 
mated at £78,000, and an authority on the subject states that 
the plants, buildings, &c., are altogether worth £100,000. The 
company will also obtain the benefit of an option over a large 
tract of land on the neighbouring islands. An estimate con- 
tained in the prospectus says that on the basis of £25 per ton, 
which is £7 per ton below the recent average, there should be 
a profit of £10,000 in 1910, of which £3,800 will be wanted 
for expenses and debenture interest. By 1913 the profits, 
after payment of debenture interest, are expected to be over 
£23,000. The vendor company are to receive £65,000, pay- | 
able as to £10,000 in cash, {10,000 in cash or debentures, | 
£33,300 in shares, and £11,700 in shares or cash. Govern- | 
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ment reports describe the island as suitable for the growth of | 
fibre, but without special knowledge of the trade it is difficult | 
to form a judgment of the value of the shares. The pro- | 
spectus, however, is a straightforward document. 





[November 20, 1909. 


Indian Motor Taxi-cab.—Capital, £101,000 in 100,000 
preferred ordinary shares of {1 each, and £20,000 deferred 
shares of 1s each. The ordinary shares are entitled to a 
dividend of g per cent., and one-half of the remaining surplus: 
The company will establish a service of motor taxi-cabs and 
touring cars in Bombay and other places in India, and take 


| over the contract for the supply of 200 Charron cabs and cars 


concluded by Baron M. Baeyers. The Baron is to transfer 
the benefit of the contracts to the company at a price of 
£6,000 in cash and the right to subscribe for 2,143 deferred 
shares. The total net profits are estimated at £18,400 per 
annum, and a gper cent. dividend on the oidinary shares 
will require £8,100. It would appear that the Baron M. 
Baeyers is being very handsomely paid for comparatively 
small services. 

Glasgow Alhambra.—The share capital of this com- 
pany is £40,000, in 30,500 ordinary shares of £1 each, and 
10,000 deferred shares of 1s each. The present issue is 
35,000 ordinary shares. They are entitled to a dividend of 
15 per cent., and half the remaining profits every year. The 
company will acquire a corner site in Glasgow occupied by 
buildings which were originally used for religious objects. 
lor the purposes of a music-hall the site is valued at £23,651. 
The great feature of the enterprise is that the manager of 
the London Palace will act as managing director, and it is 
expected that the Glasgow hall will benefit considerably 
from this connection. It is intended to give two performances 
a night, and provide a high-class entertainment at a moderate 
charge. An underwriting commission of 7} per cent. is being 
paid on this issue, and the preliminary expenses are payable 
by the company. The deferred shares are being subscribed 
for by the directors, underwriters, and others. The purchase 
price of the land and buildings is £20,500. The capitalisation 
seems reasonable, but we do not like the deferred shares. 

Indian Peninsula Rubber and Tea.—The issue is 
made of 133,000 /1 shares, 45,000 shares of which are issued 
to the public. The capital is required to develop rubber, tea, 
and other estates in Southern India with a total area of 
3,003 acres. The estates are stated to be revenue producing, 
and that dividends should be earned from the inception. An 
expert estimates that there are approximately 276,000 rubber 
trees. The coffee crop it is proposed to treat as a catch crop ; 
in 1910 210 to 250 tons may be expected. The profits for the 
first year are estimated at 6,575, increasing yearly after 
making allowance for a fall in the price of rubber. 

Selaba Rubber.—-This company has been formed to 
acquire, amalgamate, and further develop as_rubber-pro- 
ducing properties the Selaba and Somerset Estates, witha 
capital of £125,000, divided into {1 shares. The estates are 
in Perak, with a total area of 3,270 acres, 1,846 of which are 
planted, but the number of trees are not given. The esti- 
mated crop for the year 1910 is placed at 60,000 lbs. which 
should be sufficient to pay a moderate dividend, with an 
increasing profit in subsequent years as the yield increases. 
The property is valued at £96,079, and the total purchase 
price is £85,000 taken in fully paid shares. 

Bikam Rubber Estate.—The capital of this company is 
£60,000, divided into 600,000 shares of 2s each. The com- 
pany acquires the rubber estate in Perak, which has an area 
of 1,252 acres, 740 acres planted with 80,000 rubber trees. 
The soil is a light loam on the higher parts, and a deep allu- 
vial soil on the lower parts. An estimate has been made of 
the yield and profits. In 1g10 31,100 ibs of rubber are 
expected to be tapped, and the profit therefrom £6,280. By 
1914 the profit is expected to have increased to £28,000. The 
purchase price of £40,000 is paid, £35,000 in shares and 
£5,000 in cash. 

Nigerian Tin Corporation.—Share capital {100,000inf1 
ordinary shares, of which 75,000 are now offered for subscrip- 
tion. The corporation has been formed to acquire and deve- 
lop alluvial tin deposits in Northern Nigeria, and as oppor- 
tunity offers, to co-operate with existing organisations in the 
same field. No business has yet been done in connection 
with options or properties, but it is believed that profitable 
business can be had at any time. A number of quotations 
are given showing that tin mining in Nigeria may be profit- 
able, but the directors are asking a very wide latitude which 
adds to the speculative nature of the company. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re. 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 





\ Communications must be authenticated by the name of the writer. 
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COMPANY MEETINGS, &c. 





ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Argen- 
tine Great Western Railway Company, Limited, was held, on 
the 19th inst., at Winchester House, London, Lord St Davids 
(the chairman) presidin 


g 
=: 


DIRECTORS’ REPORT. 


The report of the directors for the year ended June 3oth last 
stated that the Buenos Ayres and Pacific Railway Company, 
having paid 5 per cent. for the year on its ordinary stock, has 
now, in accordance with the working agreement, paid to this 
company the sum of £106,250, with which amount the directors 
propose to pay a balance dividend of 2% per cent. on the pre- 
ferred and ordinary stocks, making, with the interim dividend, 
5 per cent. for the year on both stocks. The gross receipts for 
the year have amounted to /1,282,974, an increase of £124,881, 
which is equivalent to 10.78 per cent. In order to satisfy this 
company’s indebtedness for capital expenditure to the Buenos 
Ayres and Pacific Kailway Company, an issue of £1,000,000 
5 per cent. debenture stock was made in January last, and a 
further issue of £f{,000,000 was made in September. The reduc- 
tion of the dividend on the ordinary stock of the Buenos Ayres 
and Pacific Railway Company to 5 per cent. for the year under 
review entails the reduction of the dividend on this company’s 
preferred and ordinary stocks to 5 per cent. The board have 
provisionally arranged for the purchase from the Argentine 
Government of a section of the Andine Railway, which is in 
the district served by this company, the other sections having 
been purchased by the Buenos Ayres and Pacific Railway Com- 
pany and the Central Argentine Railway. 


CHAIRMAN’S SPEECH. 


The secretary (Mr J. T. Dillon) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The first item I shall call 
your attention to—one which you have probably already noticed 
for yourselves—is that ovr dividend this year is reduced to 
5 percent. The reason is a very simple one: It happens auto- 
matically, under our agreement with the Pacific Company, that 
when they pay only 5 per cent. we are reduced to 5 per cent. 
as well. You may say, ‘Has the arrangement, then, been a 
bad one for us?” Well, I will just remind you of this: Two 
years ago—the last year when we were working on our own 
account as an independent company—you got 6 per cent., and 
you will remember that I told you afterwards from the chair 
that, as a matter of fact, it was somewhat of a scrape that 
year to pay 6 per cent. There had been a 
number of claims upon us, and those claims turned 
considerably heavier than we had anticipated, and if 
had not been the last year that we were working 
our own account there very little doubt that 5 


out 

it 
on 
1S per 
day then. Last year you got 6 per cent. because the Pacific 
Company was paying its own shareholders over 6 per cent., and 


an independent concern was not actually earning 6 per cent., 
and you only got 6 per cent. because of your agreement with 
the Pacific Company. ‘The position this year is that the Argen- 
tine Great Western property has about earned the 5 per cent., 
but it has not earned the interest on certain sums—considerable 
sums—which we were owing to the 


worked by the Pacific Company, you would not have received 
as much as § per cent. ‘That is the position in a nutshell. I 


includes the Pacific and other lines as well—this property must 








be earning itself over 6 per cent. That is a misapprehension as 
to the facts. It is a misapprehension for this reason: our pro- 
perty has bad water upon it through a great extent of the line. 
Bad water means very heavy expenses in repairs to engines. 
Secondly, we have very heavy gradients in places—gradients 
which make it impossible for this line to be worked as cheaply 
as other lines. Thirdly, we are so far distant from the coast 
that our coal and@ stores, before we get them, cost more to us 
than the coal and stores of other companies; and for that 
reason the Argentine Great Western system can never, in the 
nature of things, be worked as cheaply as other big systems in 
the Argentine Republic. 7 

There are one or two matters I should like to call your atten- 





year over 1o per cent., that the passengers—those are mainly 
local passengers in the Mendoza district—have increased nearly 


ing material, even after the big increase which was shown last 
year, has increased again by over 50 per cent. Considering that 
what we want, above all. in the Argentine is population, it is 
& most gratifying feature to see the great increase year after 
year in building materials. 


tremely prosperous ; it continues probably the most prosperous 
Gistrict to-day in the Argentine Republic, and the planting of 
vines is continuously on the increase. You must remember 








certain | 


-acific Company; so that, | 
as a matter of fact, during the past year, if we had not been | 


33 per cent., the wine has gone up 24 per cent., and the build- | 


: The doubling of our line near Men- 
doza is all but completed. The Mendoza district itself is ex- | 
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cent., and not 6 per cent., would have been the order of the | 


you will remember that I told you last year that this line as | 


notice that one of our critics said that, judging by the per- | 


centage of working over the whole system—which, of course, 
| be taken 


tion to. You will be interested in seeing that the gross re- 
Ceipts of the property bave gone up during the past 
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that the great feature about the planting of vineyards is this: 
you plant other crops, such as wheat or maize, and the rail- 
way gets the benefit of those within twelve months; you plant 
vines, and we do not get the benefit of them until four years later. 
It is always a gratifying thing, therefore, to see this continuqus 
increase in the plantation of vineyards. Then, with regard to 
the Trans-Andine Railway, I am glad to tell you that the tunnel 
is nearly through. It is expected, if all goes well, that the 
actual piercing of the two tunnels will be completed by the 
end of this month, although they do not anticipate that the 
line will be actually opened for traffic before April next year. 

As to current prospects, we have had this telegram as to the 
situation on the Argentine Great Western Railway—this is from 
the general manager: ‘ Increased area of production 15 per cent., 
and the general prosperity of the Cuyo provinces is most 
marked. Immigration in that direction is increasing. Through 
business with Chili promises well. Tunnel galleries will be 
joined next month, and through trains will be run in April next 
if all goes well.’’ Then we have had a further telegram, re- 
ceived on November 17th, which refers not only to this dis- 
trict, but to the whole system. It says that the general pro- 
spects over the whole system are exceptionally good. There 
is one other item to which I should like to call your atten- 
tion, and that is the subject of our proposed purchase of a 
part of the Andine Railway. We are proposing a resolution 
asking you to sanction the purchase of this. I may say, in 
passing, that your directors have powers which would enable 
them to purchase it without putting the matter before you; 
but we feel it is a big matter, and one upon which you ought 
to be consulted. I will just put it to you briefly. The Andme 
Railway is a Government line, beginning at Villa Maria on the 
Rosario Railway, coming down by Rio Cuarto to Villa Mer- 
cedes, and then going up to Dolores. The section to Dolores is 
a new one, and very little developed. For some years past 
there has been talk at various times of the Government selling 
this line, but they never made up their minds, Congress never 
made up their minds, to sell it until the other day, and they 
put a stiffer price upon it; but when this company—the 
Argentine Great Western—was being worked as an indepen- 
dent concern we had an understanding between the Pacific, the 
Central Argentine, and ourselves that if that railway was ever 
sold we should buy it in sections. As a matter of fact, the 
Pacific aad the Central Argentine have already agreed to 
buy it, and, subject to your approval, they now offer you the 
part which it was originally understood should be offered to 
you when we were an independent company. ‘The proposal is 
that the Central Argentine take the piece from Villa Maria to 
Rio Cuarto. That is the most developed part of the line, and 
I think it will prove for the moment to be the most expensive 
one. The section from Rio Cuarto to Max Villa Mercedes is to 
be taken by the Pacific, and the part it is proposed you should 
take is from Villa Mercedes to Dolores. The amount of the 
purchase price is agreed by the Government for the whole line. 
What is not agreed is the proportion the thrée companies pay 
for the three sections. We are having a valuation of the line 
made section by section and station by station, by engineers 
and accountants. ‘This may take a month or two, and when 
the amount is got out we shall know how much the Central 
Argentine will pay, how much the Pacific will pay, and, if you 
approve, how much you will pay. We feel it is very advis- 
able that we should take this portion of the line, which comes 
into our section at Villa Mercedes; we think that ought to be 
in the hands of the Argentine Great Western, and therefore we 
put that before you to-day. With these remarks I have plea- 
sure in moving: “ That the directors’ report and audited state- 
ment of accounts for the fiscal year ended June 30, 1909, be re- 
ceived and adopted, and that a balance dividend of 2% per 
cent. be and the same is hereby declared on the preferred and 
ordinary stocks of the company for the year ended June 30, 
1909.” 

The Hon. Charles N. Lawrence seconded the motion. 

Sergeant-General Carter asked whether the line proposed: to 
over was in good condition, or whether it would 
require any large expenditure of money upon it. 

The Chairman: As to the condition of the Andine line, I 
believe the condition of it as a whole is very good. The part 
from Villa Mercedes to Villa Maria was relaid with a heavier 
rail a very short time ago—certainly within the last four or 
five years, and I think within the last two or three. rhe 
piece from Villa Mercedes to La Toma is an old section, which 
has not had any very heavy traffic on it. The piece from La 
Toma to Dolores, which is about two-thirds of the section 
which this company is about to take over, is entirely new. It 
has been built within the last two or three years, and is there- 
fore comparatively new. 

The resolution was then submitted to the mecting, and car- 
ried unanimously. 

The Hon. Arthur Stanley, M.P., proposed the re-election of 
Lord St Davids as a director of the company, which was 
seconded by Mr. C. M. Rose, and carried ; and, on the proposi- 





tion of the Chairman, seconded by Mr Rose, the Hon. C. N. 
| Lawrence was also re-clected a director. 
Mr George Alexander seconded the motion, which was 


| adopted. 


TT 
Lenten snemnenie —— 


Mr Henry Ellis proposed that Messrs. Deloitte, Plender, 
Griffiths and Co. be reappointed auditors. — : 
The Chairman further moved: “‘ That this mecting consents 
to the administration by the Buenos Ayres and Pacific Railway 
Company, Limited, upon the terms of the two agreements dated 
the 23rd day of April, 1907, and made between the Buenos 
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Ayres and Pacific Railway Company, Limited, of the one part, 
and the Argentine Great Western Kailway Company, Limited, 
of the other part, which have been produced to this meeting, 
with such modifications (if any) as the directors of the Argen- 
tine Great Western Railway Company, Limited, may from time 
to time approve, of any portion of the Andine Railway or any 
other addition to the railway of the Argentine Great Western 
Railway Company, Limited, which may hereafter be acquired, 
and hereby consents to the execution by the Argentine Great 
Western Railway Company, Limited, of any agreement or 
agreements necessary or proper for any such purpose, and to 
such agreement or agreements being carried into effect, subject 
to such modifications (if any) as above mentioned.” 

The Hon. C. N. Lawrence seconded the resolution, which 
was carried unanimously. 

A meeting of the holders of the 4 per cent. first debenture 
stock of the company was then held for the purpose of passing 
a resolution authorising the company to enter into an agree- 
ment with the Pacific Company for the administration by the 
company, on the terms of the existing working agreement, of 
the portion of railway about to be acquired. In the absence of 
a quorum the meeting was adjourned until Tuesday, Novem- 
ber 3oth, at 2.45 p.m., at the offices of the company. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





BRAZIL GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 
The twenty-sixth annual general meeting of the shareholders 
in the Brazil Great Southern Railway Company, Limited, was 
held, on the 18th inst., at Winchester House, London, Mr 





f Henry Raincock (the chairman) presiding. 
; The secretary (Mr L. R. Evans) having read the notice con- 
vening the meeting and the report of the auditors, 

if The Chairman, in the course of his speech, said: I must first 
ra of all apologise for the late date at which the accounts are again 
i. presented to you, but it was considered advisable to postpone 
re the meeting as long as possible so as to place you in possession 
if of the latest position of affairs concerning the company gene- 
‘4 rally, particularly the position in connection with the con- 
if cession for the extension of the line from Itaqui to San Borja, 
it ° d 
1 and I venture to think that the statement we have to lay before 


you justifies such postponement. Dealing with the revenue 
account, I regret to say that, owing to a reduction in the gross 
receipts and the discontinuance of the working of the section 
E of the Porto Alegre Railway, and from other causes explained 
re in the directors’ and the general manager’s reports, there was 
rl a loss on the working of the railway, and, further, now that 

the suspense account in regard to the Flood Loan bonds has 
been adjusted the charge for interest of £3,o10 per annum 
hitherto carried to suspense account has to be debited to the 
fe revenue account. The result of this is that the balance of net 
1 revenue account brought forward at December 31, 1907, has 

been reduced by £4,218, still leaving a balance to the credit 

thereof of £30,312. I am glad, however, to be able to state that 

the traffic of the existing line shows a material improvement for 

this year, more than sufficient to cover the deficit of last year, 

due entirely to local causes; but from this time forward there 
; should be a considerable further increase, owing to the carriage 
; of construction material for the extension. Although we have 
| a valuable concession—namely, the right to construct a railway 
from Itaqui to San Borja, and to work the same under a lease 
from the Government for a period of 60 years from Septem- 
ber 30, 1910—considerable difficulties presented themselves to 
the directors before effect could be given thereto. We have, we 
believe, overcome them all, and I need therefore only explain 
that, as always contemplated, a subsidiary company, entitled 
the “ Brazil Great Southern Railway Extensions, Limited,” was 
formed to take over the concession referred to. 


That company 


P has been duly registered, with a capital of £100,000, and an 
agreement has been prepared whereby that company takes over 
from us the concession for the consideration stated in the 
accounts now before you, the effect of which will be that we 


: | shall receive £60,000 in cash, shares, and debentures of that 
¥ company. The works in connection with the extension are 
ae being carried out by a Brazilian firm of contractors for account 
5) of the Extension Company. The whole of the surveys have 

been completed, as well as the plans and estimates; the 
Government has approved those for the first 48 kilometres, and the 
remainder are awaiting the Government’s formal approval. The 
actual construction works are being pushed forward as rapidly 
as circumstances will permit, but we have no reason to doubt 
that from this time forward the work will be energetically 
prosecuted. We feel we are justified in believing that the time 
and labour expended on these arrangements places the com- 
pany On a satisfactory footing, which should assure to the 
shareholders at no distant date a material improvement in the 
value of their property. 

With regard to the traffic prospects from the district through 
which the line is being constructed, and especially the country 
immediately north of San Borja, into which we have every 
: reason to believe our railway will very shortly be extended, 1 
cannot do better, I think, than read a translation of the report 
: of the Government fiscal engineer to the Minister of Public 

Works which was recently made. Having read the document, 
the Chairman proceeded: I and my colleagues hope and trust 
that the Brazilian Government, realising the immense agricul- 
tural and pastoral value of the territory north of our present 
zone, will lose no time in carrying out the projected extensions, 
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so that our line will eventually form a junction with the San 
Paulo and Rio Grande Railway, which will place us in direct 
communication with the capital—Rio de Janeiro. I am glad 
to say that things/are moving even more rapidly in a southerly 
direction, as it is public knowledge that the Midland of Uruguay 
Railway Company are constructing a railway to the new port 
of Fray Bentos, on the River Uruguay, near the mouth of the 
River Negro. It has been stated that this will be a deep-water 
harbour suitable for ocean steamers up to about 5,000 tons, and 
it is further expected that it will be a regular port of call for 
steamship companies, and, when open for traffic next year, 
merchandise to or from our zone will be carried at cheaper rates | 
than now existing. Messrs Dickinson and Co., who are well | 
known in the salt and dried beef trade, have recently erected 1 
a large saladeiro between the River Uruguay and our railway 
near Ibicuhy. A saladeiro is a sanitary slaughterhouse, where 
cattle are turned into jerked beef, the staple meat of the country. 
An agreement has been come to with that firm whereby for a 
term of years practically the whole of the traffic from the sala- 
deiro is to be carried by this company’s railway. To enable us 
to handle this traffic, additional rolling-stock will be needed, 
and the provision for the capital outlay in this respect is 
occupying the serious attention of the board, and it must be 
the subject of special arrangement between the Extension Com- 
pany and this company. I am happy to say that our friendly 
relations with the Brazilian Government continue, and we have 
no reason to doubt but that the manner in which we have so 
far performed our obligations will demonstrate to the Govern- 
ment that any contract entrusted to us will be carried out to its 
satisfaction, so that the district in which our railway is situated 
will derive all benefit intended therefrom. In order that the 
board may have an intimate and personal knowledge of the 
district in which the railway operates, it is contemplated that 
one of our directors should visit Brazil early next year. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 
Mr Arthur Lemon seconded the motion, which was, after a 
brief discussion, unanimously agreed to. 
| 





The usual formal business having been transacted, a cordial 


vote of thanks to the chairman and directors terminated the pro- 
ceedings. 


SALVADOR RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Salvador Railway Company, Limited, was held, on the 18th 
inst., at Winchester House, London, Mr Mark J. Kelly (the 
chairman and managing director) presiding. 

The secretary (Mr I*. C. Tilbrook) having read the notice con- 
vening the meeting and the report of the auditors, ! 

The Chairman observed that the fact that great expansion had 
taken place in the local traffic—which, indeed, during the year 
under review had been an amount equal in tonnage to that of 
the imports and exports put together—afforded a consoling and 
reassuring outlook for the future. That growth of what in 
technical language was called the local traffic afforded pretty | 
certain proof that their property was largely developing the 
country. The trade conditions during the year in the country | 
had been unsatisfactory, nor could they be otherwise, having | 
regard to the inflated rates of exchange which had prevailed. 
They had had manifest progression in that department of the 
business which most railways endeavoured to foster—that was | 
to say, in the local traffic; but even the considerable increment 
obtained in this direction had been insufficient to redress the 
balance on the year’s working as a whole. Bad trade had been 
at the bottom of the trouble, and the bad trade had been caused, 
primarily if not solely, by the inflated exchanges, which in 
their particular case had caused the damage in a twofold way 
—directly, by reason of the loss on remittances to the head 
office, and indirectly, because of the prejudicial influence upon 
trade. 

In the circumstances, and to counterbalance, as far as might 

be, their losses on the gold exchange, it would gratify the share- 
holders to learn that the board had now increased the rates 
on the railway, and were doing their best at the same time to 
secure a gold tariff, or, at all events, a tariff bearing some 
reasonable relation to the lower premium on gold that prevailed 
in 1894, when the concession was obtained. ‘They had had to 
abide by their silver tariff all these years, because the foreign 
exchanges had not got so thoroughly out of hand as in the past 
eighteen months, and also because no other railway concession 
had been granted after theirs until last year, when one to build 
a line from La Union, in Salvador, to Guatemala was granted. 
This concession contained a gold tariff, and thereupon they 
applied to the Government, holding that their system should 
not be handicapped by what would amount in practice to a dis 
crimination against their railway. The board heard that the 
Government had received this application sympathetically, and 
they hoped to come to a satisfactory agreement with them in 
the matter. 

Referring to the special steamship service which had been 
inaugurated by the company between their port of Acajutta and 
Salina Cruz, the Chairman said that this service would un 
doubtedly do much for them, but even when they had two | 


vessels this undertaking must mark no final limit to their efforts 
in the direction of 


earning more money. Speaking of the ( 
board’s policy of expansion, he expressed the hope that the 
shareholders would be content with his assurance that they 
would neither attempt to build nor to acquire any railway 
which should not be good in the board’s opinion for substantial | = 
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additions to the company’s earnings. The shareholders would, 
he felt sure, appreciate the importance of reasonable extensions 
and acquisitions before the present subsidy came to an end in 
1916. They had seven full years before them in which to carry 
out a policy in this direction. In conclusion, the Chairman 
| moved the adoption of the report and accounts. 
Mr Maurice Ulcoq seconded the motion, which was, after 
| some discussion, unanimously agreed to; and a further resolu- 
| 
| 
| 





; tion was passed increasing the borrowing powers of the board 

| by £250,000 in order to place the directors in a position to raise 
further money for the development of the undertaking should 
opportunities for doing so arise. 

| The usual formal business having been transacted, a vote of 

thanks to the chairman and directors terminated the proceed- 


ings. 
8 





DALGETY AND CO., LIMITED, 


1 
| 
| 
| The 25th annual general meeting of the shareholders in Dal- 
|; gety and Co., Limited, was held on the 18th inst. at the offices, 96 
|| Bishopsgate street Within, London, Mr Edmund T. Doxat (the 
| chairman and managing director) presiding. 
The secretary (Mr T. B. Fisher) having read the notice con- 

vening the meeting and the report of the auditors, 
| The Chairman remarked that the last previous report showed 
| the unfavourable effect on the company’s earnings through the 
| severe drought in various parts of the Commonwealth of Aus- 
| tralia and the heavy drop in the values of wool. Since then, he 
| was happy to say, the position in both respects had materially 

improved, and although during a considerable portion of the 
period under review droughty conditions prevailed, with more 
| or less intensity in the Riverina and Victoria, the general posi- 
| tion, except in the north-western district of New South Wales, 
showed a marked improvement (Queensland, South Australia, 
and Western Australia being especially favoured), while wool 
| prices showed a considerable advance. Since June 3oth reports 

from all parts of the Commonwealth, except the north-western 
| portion of New South Wales—where rain was still badly wanted 
; --and from the Dominion of New Zealand, had been all that 
| could be desired; and not only might they reasonably look for 
| a record wool clip, but also for a record harvest. The only 
| drawback was the fall in the value of stock and frozen meat 
| during -the past summer, and with stock numbers rapidly ap- 
| proaching those which existed prior to the great drought the 
| board feared they could not look for any great improvement in 
| this respect. 
Referring to the balance-sheet, bills payable showed a decrease 
| of £238,377, but this item was a very fluctuating one and varied 
{| continually according to the trend of business, and the same 
] might be said as regarded the reduction of £231,705 in liabilities 
| by endorsement. Sundry creditors and customers’ balances 
| showed a reduction of £566,179, which was a satisfactory feature. 
freehold and leasehold premises, plant, &c., showed an increase 
| of £21,812. These premises were an indispensable adjunct to 
the company’s oversea business. Year by year it was found 
that space which at one time appeared likely to be ample 
for many years was now quite insufficient, and that further 
outlay was continually necessary in order to work efficiently and 
economically. To sum up, the result was a net profit for the 
year of £179,327 15s 4d carried to credit of general profit and 
loss account, after providing for all bad and doubtful debts, or 
432,140 os 7d more than last year; while, after debiting the 
general profit and loss account with the full cost of the issue 
of the £500,000 preference shares, there remained a sum of 
£195,771 10s 10d after payment of the interim dividend of 
£30,000 in May last. This sum the directors proposed to appro- 
priate as follows :—-£30,000 in payment of dividend at the rate 
of 6 per cent. per annum, free of income-tax, for the half-year, 
making with above payment 6 per cent. per annum payment 
for the year; £10,000 in payment of a bonus of 1 per cent. ; 
£50,000 to reserve ; £30,000 to writing down cost of premises ; 
£5,000 to staff benevolent fund; and £70,771 10s 1od to be 
carried forward—a total of £195,771 10s 10d. 

A telegram had been received from the Melbourne branch 
stating that in Victoria the wool season was very favourable, 
the general outlook was good, and there was a good supply of 
food and water for the stock. The prospects of the new crop 
were excellent, and the surplus available for export from Victoria 
Was expected to be 450,000 to 500,000 tons. Dairying prospects 
were very good. In New South Wales the season promised well, 
the pastoral outlook was favourable, and grass and water were 
abundant except north-west of the Darling, where rain was badly 
needed. Stock were in good condition, the fat stock market 
was temporarily depressed, and the new wool clip was very 
satisfactory. The harvest prospects were very good in most 
districts, and the present crop was expected to prove the largest 
on record. The estimated total quantity of wheat available for 
export was 400,000 tons. Dairying prospects were very good. 
In Queensland in the pastoral districts the season was fair. 
Rain was wanted, but good general rains had fallen in the 
agricultural districts assuring good crops. In South Australia 
the estimated total quantity of wheat available for export would 
be 400,000 tons. The pastoral outlook was good. In West Aus- 
tralia the estimated total quantity of wheat available for export 
Was 70,000 tons. ‘The farmers’ and graziers’ prospects were ex- 
Ceptionally good. In New Zealand the outlook was favourable, 
but owing io the snowstorms in South Island there were some 
losses of stock. In conclusion, the Chairman moved the 
adoption of the report and accounts, and the declaration of a 


pestle on 


SS 
— ene 


THE ECONOMIST. 1055 

























































dividend of 3s per share, together with a bonus of 1 per cent. 
for the year ended June 3oth last, both tax free. 

Mr W. W. Phipps seconded the motion, which was adopted ; 
and, the usual formal business having been transacted, a vote 
of thanks to the chairman, directors, local boards, and staff 
of the company terminated the proceedings. 





‘SCOTTISH AUSTRALIAN INVESTMENT COMPANY, 
LIMITED. 


The half-yearly general meeting of the shareholders in the 
Scottish Australian Investment Company, Limited, was held on the 
tgth inst. at Winchester House, London, Mr George Thomas 
Rait (the chairman) presiding. 

The secretary (Mr F. W. Turner) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that the report and accounts submitted 
showed a very important improvement in the company's position. 
They had had a good: eason on most of their pastoral stations, although 
not without exceptionsin the shape of local and temporary drought 
on some. On the whole, however, the season had been good, and 
the conditions favourable for obtaining profitable results from 
their operations. Their prot and loss account for the year to 
June 30:h showed a net result of £74,052. The previous half-year 
showed £31,299, so that for the whole year they had earned a 
profit of £105,35r. In the corresponding year, to June 30, 1908, 
the profit had been £68,402. There was thus a difference of 
£36,949 in favour of the present year, illustrating the fact, which 
he had so often impressed upon the proprietors, that they were very 
largely dependent upon climatic conditions in Australia for the 
results which must follow upon their work from one year to 
another. The better accounts presented this year enabled 
them to discharge all their liabilities for interest to debenture- 
holders and 6 per cent. preference stockholders, and, after doin 
that, there was enough profit left to clear off all arrears of dividen 
on the 5 per cent. preference stock, and to pay besides the half- 
year's interest on that stock down to the latest date to which their 
accounts reached. Having done this, they ‘were left with a balance 
of profit amounting to £13,180. They proposed to pay {10,000 of 
this to the ordinary stockholders, and to carry forward £3,180 to 
the credit of the next account. It was difficult to express the 
pleasure felt by the directors at thus having reached the end of 
their long struggle in the restoration of the company to its normal 
position in relation to interest and dividend payment on all its stocks. 
As regarded the outlook for the future, the immediate prospect 
was very good, and, if there was no set back in the season, the 
current year bade fair to be a prosperous one. With regard to the 
accounts, whereas during the darker years he had had to tell them 
of depreciation of assets, he was now able to inform them that the 
valuations of their various properties at June 30th last showed that 
they had full value for all that stood against them in the balance- 
sheet. In conclusion, the Chairman moved the adoption of the 
report and accounts, 

Mr Charles Grant Tindal seconded the motion, which was 
carried unanimously. 

The usual formal business having been transacted, a special 
general meeting was held, at which a resolution was passed making 
alterations in the contract of co-partnery, in order to provide for 
annual meetings and annual accounts, as explained in the report. 

A vote of thanks to the chairman terminated the proceedings. 


ANSELL’S BREWERY, LIMITED. 


The annual gencral meeting of the shareholders in Ansell’s 
Brewery, Limited, was held, on the 12th inst., at the Queen’s 
Hotel, Birmingham, Mr Edward Ansell (the chairman) pre- 
siding. 

The secretary (Mr Philip H. Winterton) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman said that in a year of general brewery trade 
depression he was in the happy position of being able to con- 
gratulate the shareholders on another successful twelve months’ 
working. They would agree with him that the report for the 
past year, speaking as it did for itself, needed little comment. 
The net profit for the year ended September 30, 1909, after 
making full provision for depreciation, and bad and doubtful 
debts, was £81,213 6s 8d, which, with the addition of £35,985 
19s 7d brought forward from last year, made £117,199 6s 3d. 
After payment of directors’ fees and salaries, interest on deben- 
tures, and dividends on the ordinary and preference shares of 
5 per cent. and 10 per cent. respectively, there remained a sur- 
plus of £64,053 1s 3d, of which it was proposed to place £20,000 
to the reserve, bringing this account up to £170,000, and to 
carry forward £44,053 1s 3d to next year’s account. He would 
like to remind them that their total assets at the present 
moment were £1,063,977, compared with £800,000 at the time 
of the reconstruction of the company in 1901, and that then the 
profit represented approximately 8 per cent. on the capital em- 
ployed. Their profit was still 8 per cent. on their present 
capital. By this he meant the original capital plus the reserve 
fund. This showed the reserve had been judiciously invested 
in extending the business, and that the growth in the assets was 
substantiated by their profit-producing capacity. As they were 
doubtless aware, there was no item for goodwill, and the assets 
were free from mortgage loans or any form of loan capital, ex- 
cepting, of course, the debenture issue, which was practically 
covered three times. They might, therefore, consider that, 
having regard to past results and present financial position, that 
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the business was well organised and managed, and in every With regard to the state of the distilling trade, it has never 


way exceedingly sound. He desired to thank his co-directors | within the memory of its oldest member been so harshly and 


and the staff generally for the valuable help and loyal co-| so unfairly treated. 
operation he had always received from them. 

The shareholders would remember that last year the Trade 
was threatened that in case the Licensing Bill was rejected—and 
it was—the Government intended to retaliate in their next 
Budget. He ventured to say the Government licensing pro- 
posals were obviously framed with that intention; they were a 
skilful revival—though in a harsher form—of the defunct 
Licensing Bill. The licensing proposals appeared to be a deli- 
berate intention to reduce the number of licensed houses by 
heaping charges upon them to an unreasonable and unbearabie 
extent, and thus wiping many of them out of existence without 
giving compensation. It appeared to him that in the coming 
fight they would have to decide whether the word “ property” 
should be expunged from the distionary, and everything thrown 
into “the melting-pot of Socialism.’’ He could not conceive 
why one industry should be singled out to bear such an im- 
mense proportion of the new taxation, bearing in mind that the 
Trade already furnished nearly 38! millions of revenue out of a 
total tax revenue of 13034 millions; that was to say, almost a 
third of the tax revenue of the country was drawn from imposts 
on their trade. One was at a loss to understand how the Chan- 
cellor of the Exchequer could justify the licensing clauses either 
on the ground of equality of distribution of taxation or the 
ability of the trade to bear additional taxation. Sir Thomas 
Whittaker, M.P., the Radical tcetotaler, and strongest advo- 
cate of last year’s Licensing Bill, said, ‘‘ The Budget hits every- 
body in every direction. The Chancellor of the Exchequer is 
running round like a devil with a pitch-fork, sticking it into 
everyone he sees.’”’ The Chancellor certainly was sticking it 
into the trade in a most unjust and vindictive manner. 

What they wanted was temperate, and not intemperate, 
legislation; and whether as_ brewers or _licence-holders, 
the trade would, he was sure, never be found wanting 
in its willingness to co-operate in any just and _ equit- 
measure of temperance reform. That last word prompted 
him to refer to another important matter—viz., that of 
‘‘public-house reform.’’ Some six weeks ago the Bishop 
of Worcester (Dr Yeatman Biggs), in referring to temperance 
work, and in particular to the subject of licensing and _ public- 
houses, said: ‘‘In making a new and better effort, might it not 
be well to cease denouncing public-houses as such? What was 
needed was, not the destruction, but the reform of the public- 
house, and a more general recognition that some kind of a 
public-house was a national necessity. At the same time there 
must be drastic punishment for those who turned what was 
meant for the public good into an opportunity for public hurt. 
The best members of the ‘trade’ desired to make their houses 
places of general meeting and innocent recreation and refresh- 
ment, and would be helped to accomplish this more truly by 
sympathetic than by vindictive legislation.’? He (the chair- 
man) was convinced there was and had been a strong and 
earnest desire on the part of the “trade” to put their houses 
in order, but their efforts in that direction did not appear to 
meet with that encouragement and support he considered they 
deserved. The magistrates had the key to the situation, and he 
trusted that in the near future the wise counsels of the Bishop 
of Worcester would prevail. In conclusion, the Chairman 
moved the adoption of the report and accounts, and the pay- 
ment of the following dividends, viz., at the rate of 5 per cent. 
per annum on the preference shares, and at the rate of 12 per 
cent. per annum on the ordinary shares (making 10 per cent. for 
the year) for the half-year ended September 30, 1909. 

Mr J. A. Fairhurst seconded the motion, which was unani- 
mously agreed to; and, che usual formal business having been 
transacted, a vote of thanks to the chairman and directors ter- 
minated the proceedin.7s 


An enormous tax has been imposed upon 
it without warning, and without the slightest consideration for 
the interests of those either directly or indirectly connected 
with it. There is a point in connection with this increase of 
duty or tax and the consequent decrease in consumption which 
it has caused which I do not think has been sufficiently empha. 
sised, and that is the effect which it will have on the values of 
stocks of whisky in bond. Whisky is manufactured not for pre- 
sent but for future consumption, and bonders in the past bought 
whisky relying on their judgment of future requirements, and 
without, of course, expecting or dreaming of such an unpre- 
cedented increase in duty. This sudden increase in duty has 
completely upset all calculations, so that if the present decline 
of consumption continues, the stock in bond will be far larger 
in proportion to the annual consumption than it was a year 
ago with a consequent fall in the values of stocks so held. ‘This 
will seriously affect us as large holders of old whiskies. 
Never has there been such a collapse in the trade of the high- 
class malt distiller. The consumption of home-made spirits as 
a whole has fallen about 20 to 30 per cent., meaning a reduction 
in the use of high-class whiskies of a proportionately higher 
percentage, as these cannot be used in the cheaper blends in 
the same proportion as before, and, of course, the higher the 
price of the whisky the greater will be the reduction in the 
quantity of it used. It is to be hoped, however, that, in spite 
of adverse circumstances, the fair name of Scotch whisky will 
still stand untarnished, and that it will become the world’s 
favourite beverage. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

The resolution was duly seconded, and unanimously adopted, 
and the usual formal business terminated the proceedings 





















LONDON NITRATE COMPANY, LIMITED. 


The twenty-second annual general meeting of the shareholders 
in the London Nitrate Company, Limited, was held, on the 
16th inst., at Liverpool, Mr Frank Tobin (the chairman) pre- 
siding. 

The secretary (Mr A. II. Wilson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in dealing with the accounts, pointed out that 
amongst the liabilities there appeared for the first time a loan 
to the amount of £50,000. At last vear’s meeting the directors 
had announced that it was necessary to borrow in order to 
complete the construction of the new oficina. He would have 
more to say regarding this item and its repayment later on. He 
need not refer to any other item on the liabilities side of the 
balance-sheet. On the asset side the shareholders would find 
several changes, the notable one, of course, being the Oficina 
Transito, the construction of which. had involved a total ex- 
penditure of £120,000 odd. He might at once refer to the only 
disagreeable part of all he would have to say at that meeting, 
and that was the disappointment which had been caused to the 
directors in the fact that the oficina should have cost £30,000 
more than was originally anticipated. Of course, it was com- 
mon knowledge that actual expenditure generally did exceed 
estimates. The bulk of that £30,000 had been incurred for the 
following reason: the directors had selected a site which was 
one par excellence suitable for an oficina, and it was only when 
they came to take up the ground and find what the foundations 
were like that they discovered it was necessary to incur a very 
large expenditure in strengthening them, ‘This was, indeed, 
absolutely essential. There had been a case of a company 
which put up machinery without taking precautions of the kind, 
and the consequence was that it was afterwards thrown all out 
of gear. The directors of the London Nitrate Company felt 
no risk of that kind must be run, That was the only unfavour- 
able phase they had to present that day. It had caused the 
directors much trouble, but the expenditure had been inevitable, 
and now the oficina had been built, and was working, and the 
anxieties of the board, which had naturally been considerable, 
were past and done with, and all was going well. 

Referring to the work of the past vear and its results, the 
Chairman said it was hardly necessary to tell the shareholders 
that the twelve months had been for nitrate companies exceed- 
ingly trying. Ever since the depression in the nitrate industry 
commenced two years ago they had had to face a constantly 
falling price, and the reports of all the companies which were 
coming out would show how much profits had been cut into. 
He hoped the shareholders were satisfied with their own report. 
True, the profit was half what it had been, but they could not 
control circumstances, nor the price of nitrate, and he thought 
the shareholders would do them the justice to compare what 
they had been able to do with what other producers had done, 
and would not think the result of the twelve months was bad. 
Passing on to a more agreeable subject than the past miserable 
twelve months, and referring to the present and the future, he 
said, as regarded the present, that the new oficina was built 
and commenced working on July 1oth, therefore not a single 
penny of profits from that source appeared in the accounts pre- 
sented, but would come into the subsequent account. Two 
years ago, when the shareholders decided that this oficina 
should be built, they also resolved unanimously that it should 
be paid for out of revenue. They all over-estimated revenue, 


DAILUAINE-TALISKER DISTILLERIES, LIMITED 


The annual general meeting of the shareholders in the Dail- 
uaine-Talisker Distilleries, Limited, was held, on the 16th inst., 
at Glasgow, Mr Thomas Mackenzie, D.L., J.P. (the chairman 
and managing director), presiding. 

The Chairman, in the course of his speech, said: The result 
this year’s trading is practically the same as that of last 
year, but the amount carried forward to this year being much 
smaller than that carried forward to last vear, unfortunately 
precludes the possibility of a full dividend being paid on the 
preference shares. After payment of nine months’ dividend on 
the preference shares this year, there is a balance of £2,097 
7s 1d, which the directors propose shall be carried forward to 
next year. The imposition of the new Excise duty, although not 
affecting the earlier part of the year’s trading, practically cut out 
the two months at the end of the season, with the result that dur- 
ing these two months no sales could be made. From that time 
onwards the whisky trade became so paralysed that the directors 
decided that something had to be done to contend with the 
altered state of affairs, and they intimated to you by circular 
in August that they had under consideration, and were in 
course of conduction, negotiations which they thought would 
enable the company to better contend with these adverse cir- 
cumstances, and that as soon as the negotiations were suffi- 


ciently advanced they would be placed before the shareholders. | and the trouble with regard to the profits commenced after 
These negotiations, which are for amalgamation, are, how- 


i ( that. The directors had to borrow the sum of £650,000, ¢ 
ever, for various reasons, occupying a much longer time than | which they were paying 5 per cent. interest. The shareholders 
was anticipated. would see that the cost of the oficina was £120,000, and that 
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the reserve and sinking fund amounted altogether to £65,000. 








£65,000, plus £50,000 borrowed, gave £115,000, which was | 


more or less the sum required for the oficina. Hat was the 
way the money had been found. Of that £50,000, £25,000 
would fall due for repayment in the first quarter of next year, 
and he was glad to say they would have the money to pay it, 
and the remaining £25,000 would fall due for repayment at 
the end of next year, which was rather a long time off, but he 
thought the shareholders might take it that unless the unex- 
pected happened they could quite confidently count upon having 
the amount ready. He thought that would be satisfactory con- 
sidering that the new oficina would only then have been running 
for about 17 months. Of course, the shareholders would bear 
in mind that the directors were going to take that sum out of 
revenue. That was the shareholders’ own decision, and the 
directors heartily concurred in it as a wise thing to do, although 
it would, of’ course, leave less margin available. But if they 
could get rid of their debt at the end of 1910 the company would 
then be in a position in which it would have very few rivals, 
if any. 

The profits for the last year were approximately 20 per cent., 
which was the figure the directors had named in a circular they 
had sent out when they passed the interim dividend which, 
being then short of funds, was certainly in their opinion the 
correct thing to do. The company had now two oficinas going 
instead of one, and the shareholders might say, ‘‘ Then, ot 
course, you are making double profits?” Well, at the present 
moment, owing to the cheapness of production in the new 
oficina, they had a margin over double the profit, and a nice 
margin too. With regard to the future, he would not take into 
account at all the question of combination. If they had com, 
bination so much the better, but he looked forward to what they 
could do without combination, and he believed the prospects 
were good. The Chairman then invited the shareholders to 
examine a photograph of the new oficina, which, he said, would 
give them an idea of the multitude of buildings and the extent 
of ground covered, and satisfy them that the £120,000 had 
done a good deal of work, and gone a long way. In conclu- 
sion, he formally moved the adoption of the report. 

Mr W. H. Hasler seconded the motion, which was unani- 
mously agreed to without comment or discussion. 

The Chairman next moved the payment of a dividend at the 
rate of 5s per share, free of income-tax, which was seconded 
by Mr Hasler and carried unanimously; and the usual formal 
business terminated the proceedings. 








LAW REPORT. 


HOUSE OF LORDS 
FLOTATION PROCESSES OF ORE CONCENTRATION. 
British Ore CoNcENTRATION Co., LIMITED, AND Mr. 
ALEXANDER STANLEY ELMORE VERSUS THE MINERALS 
SEPARATION, LIMITED. 


THE 


IMpoRTANT Decision BY Fivi Lorps—UNANimowus JUDGMENT 
FOR THE MINERALS SEPARATION, LIMITED. 


The lengthy and important litigation between the Briti.h Ore 
Concentration Co., Limite1, and Mr A. Stanley Elmore, as the 
plaintiffs, and the Minerals Separation, Limited, of 62 London 
wall, E.C., the defendants, was brought to a close by the unani 
mous judgment of the House of Lords delivered on Tuesday, 
November 15th, in favour of the Minerals Separation, Limited, with 
all costs. our written judgmen’s were delivered by the Lord 
Chancellor, Lords Halsbury, Atkinson, and Shaw, and verbal 
assent by Lord Ashbourne. The effect ot this unanimous judg- 
ment is far-reaching, as it establishes the fact that the p ocesses 
owned by the Minerals Separation, Limited, are outside and inde- 
pendent of the Elmore patents in question, and removes the injunc- 
tion granted against the defendants by the Court of Appeal on 
December 22, 1908, thereby leaving the Minerals Separation, 
Limited, free to work its various processes, including the use of 
small quantities of oil and acid. 


PARTICULARS OF THE APPEAL, 


The appeal was from a judgment of the Court of Appeal, 
reversing in part a decision of Mr Justice Neville in an action 
in which the respondents were plaintiffs and the appellants 
defendants. The action was brought to restrain the infringe- 
ment of letters patent No. 21,948 of 1898 and No. 6,519 of r1gor, 
and for consequent relief. The respondents complained of the 
infringement by the appellants of letters patent by the use of 
a process of ore concentration carried on by them in Cowper 
street, City road, London. The appellants denied infringe- 
ment, and alleged that the letters patent were invalid. The 
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THE ECONOMIST. 


portion of the judgment appealed against was that which re- | 


lated to the letters patent No. 6,519 of 1gor. 
decided that if the letters patent of 1901 had been infringed 
the same were invalid. The Court of Appeal, on the other 
hand, composed of the Master of the Rolls and Lords Justices 
Farwell and Fletcher Moulton, held that the letters patent of 
1901 were valid, and had been infringed. The subject matter 
of the patent of 1901 was an improvement in separating mineral 
substances by the selective action of oil. 
tended that they were entitled equally with the respondents to 
utilise these elements of prior knowledge, and that their pro- 


cess, except in so far as it utilised such elements, was entirely 
is nct one that must contain heavy 


distinct from the respondents’ processes. The appellants ad- 


Mr Justice Neville | 


The appellants con- | 
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mitted that their process resembled in certain bread features 
which were to be found described in various prior publications, 
that was to say, in both processes powdered ore, water, and oil, 
together with a small amount of acid, were commingled, and 
the selective action, which took place between the materials, 
was utilised to further the separation of the metallic con- 
stituents from the rocky gangue. But apart from these features, 
the appellants alleged that the two processes were sharply dis- 
tinguished and depended on entirely different physical laws, 
and the mode of utilising the known effect of selective action 
was wholly different. Thick oil from 1 to 25 tons per ton of 
ore treated was used, it was said, in the respondents’ process, 
while the appellants used only two or three pounds’ of thin oil 
per ton of ore to be treated, and there were various other differ- 
ences. ‘The respondents denied that the prior publication of 
Everson’s specification invalidated the patent of 1901, as it did 
not describe or suggest any process in which the oil was 
allowed to come freely into con‘act with pulverised ore mixed 
with considerable quantities of water, nor afforded the slightest 
indication that the addition of a small proportion of an acid to 
the mixture of ore, water, and oil would promote the separa- 
tion of the metallic from the rocky constituents of the ore, a 
fact, according to the respondents, first discovered by the 
grantee of the letters patent of 1901, but of which there was up 
to now no satisfactory scientific explanation. 
THE LORD CHANCELLOR'S JUDGMENT. 


Lord Halsbury said: The Lord Chancellor, who has public 
engagements elsewhere, has asked me t> read the judgment 
which he has prepared. It was as follow. :— 

The plaintiffs commenced this action against the defeidants 
in respect of alleged infringement of two separate patents, F. 
E. Elmore’s, of 1898, and A. S. Elmore’s, of 1901. in regard 
to the patent of 1898, it is not now contended that there has been 
any infringement. In regard to that of 1901, the Court of 
Appeal, therein reversing Mr Justice Neville, held that the 
defendants have infringed. ‘They also found that the patent 
was valid. 

Elmore’s patent of 1898 related to a process for separating 
the metallic from the rocky constituents of pulverised ore. He 
mixed the pulverised ore with water, so as to make in effect a 
pulp. Then he added thick oil. In the result, the water with 
the rocky substance, or gangue, as it is called, remained at the 
bottom of the vessel. The thick oil entrapped the metallic par- 
ticles and floated them to the surface, where they were run off. 
Repetition of the process enabled substantially all the metal to 
be recovered. 

I thus roughly summarise the invention of 1898, merely to 
dismiss it from further consideration. Since it ! 





has been ad- 
mitted that there is no infringement of this patent, I cannot see 
that it has any place in the present controversy, into which it 
has, nevertheless, been introduced, with no other result than 
to confuse the issue by irrelevant considerations. 

Three years after the date of Fk. E. Elmore's patent, his rela- 
tive, A. S. Elmore, thought that he had made a fresh discovery, 
and took out his patent cf 1901. This is the patent which the 
Court of Appeal have found the defendants guilty of infringing. 
So it is crucial to determine what the alleged invention of rgor 
is, and how it is described in the specification. Everything 
turns upon the construction of this document. 

I think the claim of 1g01 is for the addition of acid to any 
mixture consisting of pulverised ore water and oil which is used 
for the separation of mineral substances from the rocky con- 
stituents of ore by means of the selective action of oil. 

In this specification the patentee distinguishes between what 
is old and what is new. He tells us how the selective action of 
oil has been utilised, and how the separation has generally been 
done. After that he tells us of his discovery. 

In carrying on this separating process, he has discovered that 
the selective action of oil is enhanced by acidulation. That 
much, he asserts, is a new discovery. All the rest of the pro- 
cess described he asserts to be generally used. 

The document is framed with great subtlety, being partly 
narrative, partly claim, so woven together that it is not easy to 
determine how much of that which is contained in the narrative 
ought to be read into the claim. I have no doubt that this was 
designed in order that the claim might be expanded or con- 
tracted as occasion might require in the interest of the patentee. 

Disentangled, in effect, the specification amounts to this:— 
There is already in use a process or processes for separating 
mineral substances from rocky substances by the selective 
action of oil in a mixture of ore, water, and oil. Generally, 
there is a considerable quantity of water so as to make a freely 
flowing pulp, before the oil is mingled with it. Preferably, 
thick oil is used, though not necessarily. Whether you use 
a considerable quantity of water or not, whether you use thick 
oil or thin, whether you use a few pounds of oil or several tons 


of oil to treat one ton of ore, I claim the sole right to add any 


acid. J do not tell you how much or hew little acid is to be 
used. That varies according to the character of the material 
treated. 


Let me put the same thing in another way. At the end 
of the specification the patentee formulates his claim as fol- 
lows. It is:—‘* The method herein described, of promoting the 
separation of mineral substances by the selective action of oil, 
by adding to the mixture of ore, water, and oil a proportion of 
acid.” 

What is “the mixture” here spoken of? For that we should 
look to the earlier paragraphs. It is net one which must at 
any stage be a freely flowing pulp, only it is so generally. It 
: though it is so prefer- 
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ably. It may contain any proporti water, any proporti n | 
of oil, and, therefore, any proportion of pulverised ore. In 
other words, “the 1 ure’’ is any mixture of the named three | 





substances. 
I greatly regret to differ fr 


mm the Coart of Appeal in this 
case, but it seems 


to me that when this very skilfully drawn 
specification is closely read, the only claim is for acidulation, 
the only discovery alleged is the merit of acidulation, and the 
process to which acid is to De applied is described in terms so 
wide that it covers any process, certainly any known process, 
of separating mineral substances by the selective action of oil 
in a mixture of ore, water 1 oil. I cannot agree with Lord 
Justice Moulton that the im in this specification is to the 
use of a small amount ded acid in the process described 
in the specification, 7.¢., in a process where the ore is pulverised 
and suspended in water, so as to make a freely flowing pulp, 
and is mingled with oil, so as to cause a selective flotation. 
The specification expressly says it is not confined to any definite 
proportion of acid. And, what is more important, the making 
of a freely flowing pulp is only stated to be what is generally 
done. It is not claimed as an essential feature of the mixture 
to which acid is to be added. It is this definition of the 1901 
claim, erroneous, as I respectfully think, which lies at the root 
of the judgment of the Court of Appeal. The construction 
which I place on the document opens a door to arguments 
against its validity other than those that were used before your 
Lordships. I have, however, difficulty in deciding this case 
on grounds which were fully argued. 

A. S. 
mixture of pulverised ore, 
tive action of the ot! i 


Elmore did not discover that the addition of acid to a 
water, and oil enhanced the selec- 
separating mineral substances from the 
rocky constituents of ore. This is distinctly stated in Ever- 
son’s patent. In Everson’s case the mixture was in a stiff mass. 
That means there was less water. And A. S. Elmore’s patent 
of tg01 is so wide in its claim that it includes any mixture, 
whether in a stiff mass or in a flowing pulp, with more water 
or with less. Nothing can turn upon any distinction resting 
upon the order in which water, oil, and acid respectively are 
applied to the pulverised ore. For the patent of 1go1 dces not 
impose any order. 

Accordingly, I am of opini that the patent of 1901 cannot 
be sustained, and that the judgment of the Court of Appeal 
should be reversed. I desire to add that if, in view of the docu- 
ments and the evidence, I could have been convinced in favour 
of the respondents, Mr Walter's argument would have con- 
vinced me. It was all the more effective on account of its con- 
ciseness, and I confess that it shook my opinion at the 
But, on mature reflection, I am not able to adopt it. 


LORD HALSBURY S JUDGMENT. 
The Earl of Halsbury said: My 


y Lords,—I am of opinicn that 
the two inventions are essentially different. I mean by the two 
inventions those which might be technically described the one 
upon the selective action of oil, the other upon surfaco tension. 
That the two processes are these respects totally different 
cannot be denied, and the acidulation which is supposed to in- 
criminate the latter process with infringement is common to the 
first process and to another which was invented and patented 
before it. 

I do not propose to deal with these propositions, since I en- 
tirely agree with what the lord Chancellor has said on the sub- 
ject, and I do not know that I should have added anything to 
his judgment but for two observations to which I am impelled 
by something I read in the judgment of the Court of Appeal, and, 
indeed, in one observation of Mr Justice Neville One observa- 
tion refers to the extremely ambiguous and difficult character of 
the specification. The Statute requires it to be a distinct specifi- 
cation of what is the invention. In construing the specification 
one has to remember that it is a document not only assuring a 
monopoly to the patentee, which but for the Statute would be 
contrary to the common law, but so prohibiting any one other 
than the patentee doing what he would be free to do but for the 
right which is granted subject to the condition, among other 
things, that he states distinctly what his invention is. If he 
designedly makes it ambiguous, in my judgment the patent would 
undoubtedly be bad on that ground; but even if negligently or 
unskilfully he fails to make distinct what his invention is, I am 
of opinion that the condition is not fulfilled, and the consequence 
would be that the patent would be bad. ; 


The other observation which I wish to make refers to a pas- | of them, and irrespective also of the consistency of the mixture 


sage in the judgment in the Court of Appeal, which I think, with 
the greatest 1espect which I entertain for the learned judges, 
seems to authorise a somewhat lax interpretation of the principle 
of what prior publication of an invention will render a pate nt 
invalid. It is, of course, impossible to lay down an abstract 
rule where questions of fact and degree come into play, and the 
judgment of the Court of Appeal seems to me to substitute the 
words “ material for the public to know” for a much simpler 
phrase—there must be invention. ; 
Now, I have said elsewhere there must be invention; whether 
that invention is to be ascertained by considering something 
originally discovered or by considering a combination produc 7 
a new result, it cannot but be certain that the statute of mono- 
polies and the whole branch of the law make it an absolute 
condition to the validity of a patent that there should be what 
may properly be called invention and the application of well- 
known things to a new analogous use. This is what I said mv- 
self in the case of Morgan v. the Wendover Company (patent 
cases reports No. 7). I quote it not because I said it myself, but 
because in saying it I had the assent of Lord Watson, Lord 
Herschell, and Lord Morris, and, indeed, I was only re-affirmi: 
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what had been said by Lord Westbury in Harwood v. the Great 
Northern Railway Company, who gave a warning which appears 
to me especially needed now, when he said, “I think the law 
on this subject is rightly settled, for there would be no end to 
the interference with trade and with the liberty of adapting any 
mechanical contrivance’? (in that case the patent was a 
mechanical one) “if any slight difference in the application of 
a well-known thing should be held to constitute ground for a 
patent.” 

To apply the proposition which I think is intended to be 
conveyed by the part of the judgment to which I am referring 
would, I think, if applied to the facts as disclosed here, be 
absolutely untenable. I think the dilemma put by Mr Justice 
Neville is absolutely unanswerable. 

I wish to add how heartily I concur in what the Lord Chan- 
cellor has said as to Mr Walter’s argument, and I concur in his 
judgment. 

Lord Ashbourne concurred. 

LORD ATKINSON’S JUDGMENT. 

Lord Atkinson: My Lords, In this case an action was 
brought by the present respondents against the appellants for 
infringement of two letters patent, viz., No. 21,948, of 1898, 
granted to Francis Edward Elmore, and No. 6,519, of 1901, 
granted to Alexander Stanley Elmore. Mr. Justice Neville, by 
whom the case was tried, found that the earlicr of these two 
patents was valid, but that the defendants had not infringed it. 
He did not arrive at any conclusion as to the validity of the 
second patent, but held that if the true construction of the 
specification appended to it was such that it would be in- 
fringed by what the defendants, the present appellants, had 
done, it would be invalid for want of novelty. He, there- 
fore, dismissed the whole action. The Court of Appeal up- 
held the judgment of Mr Justice Neville as to the patent of 
1898, but set it aside as to the patent of 1901, and made an 
order that judgment should be entered for the present re- 
spondents as to this latter for an injunction, and an inquiry as 
to damages, and for certain consequential relief. This appeal 
is presented against so much of the order of the Court of Appeal 
as touches the patent of 1901, and the consequential relief 
granted in respect of the infningement of it. The decision of 
the case turns wholly upon the construction of the complete 
specification appended to this patent. 

This specification appears to me to have been framed, some- 
what craftily, in terms of studied vagueness and ambiguity. 
The process, protected by the patent. of 1898, while not directly 
alluded to, is fairly accurately described in a historical narra- 
tive contained in the first paragraph of this specification, but 
that process is not adopted formally or expressly as the par- 
ticular process to be improved upon by the invention of the re- 
spondent—namcely, the acidulation, in the manner described, 
of the mixture of oil, water, and pulverised ore, and with 
which the first patent is conversant. In the specification 
attached to the first patent, thick oil was directed to be added 
to a mixture of water and pulverised metallic ore, and no 
specific mention was made of the required consistency of the 
mixture, before or after this addition. But a much wider scope 
and application is sought to be given to the second patent 
than if that course had been adopted, not by reason of any 
direct and positive statement contained in the specification, but 
by the introduction, almost furtively, as it were, into this 
historical narrative of two phrases—namely, the phrase “ pre- 
ferably heavy oil,’ and the phrase “ freely flowing pulp ’’—whuile 
at the same time those phrases are such that they could be 
relied upon, should occasion arise, to narrow the invention 
claimed into something less wide than the mere introduction 
of acid into a mixture of whatever consistency containing oil, 
water, and pulverised ore in any relative quantities. 

The respondents insist, rightly I think, that the earlier 
patent must, for the purposes of this appeal, be put out of 
view, and that the language of the specification of 1go1 can 
alone be looked to, in order to determine what the precise 
nature of the invention claimed, in the later patent, really is. 
The consequence is that your Lordships are left to choose be- 
tween the only three constructions of which the specification of 
1901 is reasonably susceptible, and, therefore, to decide whether 
the invention claimed consists (1) in the addition of a relatively 
small quantity of acid to a mixture of powdered metallic ore, 
oil, and water, irrespective of the relative quantities or con- 
sistency of those component parts, or any combination of two 





itself; or (2) in the addition of a similar quantity of acid to a 
mixture of pulverised metallic ore, water, and oil of any con- 
sistency, irrespective of the proportion in which the oil may 
be present relatively to the other ingredients, provided only that 
the water and ore, or water, oil, and ore, whichever it be, have 
been reduced to a freely flowing pulp; or (3) in the addition of 
a similar quantity of acid to a mixture of powdered ore, oil, and 
water, the quantity of oil not being relatively infinitesimal, but 
so large that having, in accordance with some obscure chemical 
law, or affinity, seized upon the minute metallic particles of 
the powdered ore, in preference to the earthy particles, it, by 
its own buoyancy, floats the former to the surface. 

It could not, in my opinion, be successfully disputed that the 
invention claimed must be one of these three. 

If it be the third of them that is claimed, then the appellants 
have not infringed, because, though in their process this mys- 
terious affinity of oil for the metallic particles of the ore 1s 
availed of, yet the oil, if used in such relatively infinitesimal 
quantities that the metallic particles are only coated with 4 
thin film of it, and the lifting force is found, not in the natural 
buoyancy of the mass of added oil, but in the buoyancy of air 
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bubbles, which, introduced into the mixture by the more or 
less violent agitation of it, envelop, or become attached to, the 
thinly oiled metallic particles, and raise them to the surface, 
where they are maintained by what is styled the surface ten- 
sion of the water. And if it be the first of them which ‘is really 
claimed, then it was clearly established that this invention was 
anticipated by the invention patented in the United States by 
one Carrie J, Everson in the year 1886, and the patent of Igo 
is, therefore, bad for want ot novelty. 

There only remains invention No. 2. If that be the invention 
claimed, the appellants have undoubtedly infringed. On any 
other supposition the respondents must fail. 

But taking the specification as a whole, it is not possible, in 
my opinion, to hold that the invention claimed lies in the mere 
addition of acid in small quantities to a mixture of ore, water, 
and a relatively infinitesimal quantity of oil reduced to a freely 
flowing pulp. That is the construction contended for by Mr 
Walter in his brief, but clear and able, argument. 

There is not in the specification any express mention of the 
use of an infinitesimal quantity of oil. There is not a phrase 
in it which suggests it. There is no indication of the relative 
quantity of oil to be used, save what is contained in its first 
and fourth paragraphs. And the reasonable inference to be 
drawn from these—the inference which, I think, any mechanic 
or workman skilled in the extraction of mineral matter from 
ore would draw—is that the oil is to be used in considerable 
quantity. In the first paragraph, the mode is described in 
which the oil is to be separated from the metallic particles 
after it has seized them and lifted them to the surface, namely, 
usually by centrifugal action. In the fourth paragraph it is 
stated that the acid added need not exceed one five-hundredth 
part of the volume of oil or water, as if the quantities of oil 
and water were to be the same. ‘The measure here provided 
for the acid would appear to me to be absurd if applied to oil, 
which is itself present in only relatively infinitesimal quan- 
tities. 

The quantity of oil used by the appellants’ process is only 
two or three pounds in weight to the ton weight of water, or 
of oil and water, whichever it be. ‘The five-hundredth part of 
this would roughly amount to about one-tenth of an ounce. 
The five-hundredth part cf a ton would amount to about 7% 
pounds. So that to acidulate a ton of this mixture the option 
would be left to the operator to employ either one-tenth of an 
ounce of the acid or over 1,130 times as much, namely, 7% 
pounds of it. It is scarcely possible to believe that such a 
small quantity of acid as the one-tenth of an ounce would have 
‘any effect whatever upon a ton of the-mixture, but if it would, 
then it is scarcely possible to believe that 714 pounds of acid 
would not have an injurious effect. The whole passage would, 
indeed, seem rather absurd if applied to a process such as 
the appellants’, and leads, I think, irresistibly to the conclusion 
that the specification provides for the addition of a consider- 
able quantity of oil. 

The invention described, if it can properly be called an in- 
vention, is, therefore, in my opinion, not the second but the 
last of the above-mentioned three. 

If so, the appellents have not infringed. For this reason I 
think the judgment of the Court of Appeal was erroneous and 
should be reversed, and this appeal allowed with costs. 


LORD SHAW’S JUDGMENT. 


Lord Shaw: My Lords,—The action out of which this ap- 
peal arises was brought by the respondents, the plaintiffs, to 
prevent the appellants, the defendants, from infringing two 
letters patent, viz., that of Francis Edward Elmore, numbered 
21,948, of 1898, for ‘‘ Improvements in separating metallic from 
rocky constituents of ores, and apparatus therefor,” and that 
of Alexander Stanley Elmore, numbered 6,519, of 1901, for “ An 
improvement in separating mineral substances by the selective 
action of oils.’ The action was tried before Mr Justice 
Neville, who held that the defendants had not infringed either 
patent. That judgment was affirmed by the Court of Appeal. 
With regard to the patent of 1go1, viz., “‘ An improvement in 
separating mineral substances by the selective action of oil, 
Mr Justice Neville’s judgment was reversed, injunction granted, 
and an inquiry ordered as to damages. 

My Lords, were it not for the regard which I entertain for 
the experieace and learning of Fletcher Moulton, L.J., especi- 
ally in this class of suits, and second, for the fact that a some- 
what new development was made for the argument upon the 
interpretation of the patent of rgo1, I should have contented 
myself with simpliciter affirming the judgment of Mr. Justice 
Neville, which seems‘ to me to have reached a sound result, 
after covering with care and completeness the whole ground 
of the case. I am of opinion that your lordships should revert 
to that opinion, and that the appeal should be allowed. As it 
now stands, the judgment of both Courts with regard to the 
patent of 1898 is not challenged, and it is conceded that the 
lefendants have not infringed that patent. It is further con- 
ceded that certain references may require to be made to it for 
the purpose of a proper construction of the subsequent patent 
of 1901, but, my lords, I think this is a process which should 

)st sparingly be employed. And it humbly appears to me 
that the construction of the patent of 1901 furnishes sufficient 
material for the determination of the case without undue refer- 
ence to the earlier patent to which I have referred. The com- 
plete specification thus begins:—‘‘ The selective action of oil 
has been utilised for separating metallic substances from earthy 
or rocky constituents of ores. This has generally been done by 
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pulverising the ore and suspending it in a considerable quan- 
tity of water so as to make a freely flowing pulp, then mingling 
it with oil, preferably heavy oil, such as is obtained from petro- 
leum after some of the lighter oils have been distilled from it. 
When the mixture rests, the oil, with most of the metallic sub- 
stances entrapped in it, floats at the top, and is separated from 
the rocky or earthy matters, which are run off with the water as 
tailings. The oil is afterwards separated from the metallic sub- 
stances usually by centrifugal action. 

‘In carrying on this separating process I have discovered that, 
in some cases, a slight acidulation of the mixture greatly en- 
hances the selective action of the oil, so that metallic sub- 
stances, as well as other mineral substances, such as sulphur 
and plumbago, can be separated from the earthy matters with 
which they are naturally associated better than when there is 
no acid present. By this means some metallic substances can 
be separated from others, such, for instance, as sulphides and 
oxides.” 

What, my lords, is the discovery or invention which the 
patentee thus records that he has made? It is a discovery that 
in some cases acidulation enhances the selective action of the 
oil, and this occurs in carrying on this separating process. 
What, then, is ‘‘ this separating process” thus described? For 
this, a reference must be made to the previous paragraph, in 
which an historical account is given of that process. It is 
conducted by pulverising the ore, suspending it in water, so as 
to make a freely flowing pulp, and mixing it with oil. The 
separation process is effected at what I think is a vital point 
in illustrating this specification, viz., ‘‘ when the mixture rests.” 
When this mixture thus rests, two laws operate: (1) The affinity 
of oil for metal and of water for rocky or earthy material, and 
. (2) the lesser specific gravity of oil, which floats to the top of 

j the mixture, carrying with it the particles of metal, and separat- 
ing itself, the oil with the metal from the remaining constituents 
of the mixture, viz., the water with the rock or earth. These 
are familiar laws, and specially pointed to as operative when 
the mixture is at rest. That is the separating process which 
the inventor cescribed, and I feel quite convinced that he had 
no other process in his mind. I say so irrespective of the fact 
that the oil is described as “‘ preferably heavy.” I think that 
‘“‘ preferably heavy” simply meant that a heavy oil would be 
preferred as an entrapping material for the particles of metal ; 
but whether the oil was heavy or was light, I think it was oil 
in bulk that was pointed to, and I cannot think that any other 
natural laws than the two that I have referred to were contem- 
plated. By this operation, the separation by flotation and 
sedimentation was effectively achieved. That it was oil in bulk 
which was before the inventor’s mind is made very clear by 
the later passage in the specification, which refers to the quantity 
of acid being small, “‘as it even need not exceed one-five hun- 
dredth part of the volume of oil or water employed in the 
operation.”” As is shown by Mr Swineburne’s evidence, the 
quantity of oil required in working this patent is from one 
to two and a-half tons per ton of ore to be treated. 

The specification ends with the claim in the following terms, 
viz. :—* The method herein described of promoting the separa- 
tion of mineral substances by the selective action of oil, by 
adding to the mixture of ore, water, and oil a proportion of 
acid.” In the most able argument presented at your Lordships’ 
bar by Mr Astbury, the following paraphrase of the claim was 
offered, viz.:—‘‘In a process where the selective action of oil 
is used for separating metal from gangue in a freely-flowing 
pulp, the addition to the mixture of ore, water, and oil of a 
proportion of acid in the manner de scribed, for promoting or 
enhancing the oils separation.’”’ If this paraphrase is only 
meant to accentuate the point of acidulation, it is, of course, 
allowable; but I do not think that this removes from the claim, 
or relegates to a subsidiary position therein, the claim for a 
method, viz., a method of promoting the separation of mineral 
substances. That method is the method “ herein described.” 

My Lords, either (1) the mixture was one in which when at 
rest or nearly at rest, the flotation in bulk of oil with entrapped 
particles of mineral took place, and the ‘‘ method described ” 
was an addition of acid to a mixture of that character for the 
purpose of promoting a separation therein, or (2) it was a 
claim to add acid to any mixture of ore, oil, and water, how- 
ever thick or thin, whether capable of supporting to the surface 
particles of mineral when the mixture was at rest, or incapable 
of doing so except with the aid of other natural agencies. The 
latter is a very wide interpretation, amounting to a claim by 
the inventor of a monopoly in the acidulation of a mixture of 
oil, ore, and water, under any circumstances, and to this I 
shall make subsequent reference. But, my lords, in my 
opinion, the former is the correct interpretation, I think the 
inventor meant that, and, indeed, thought only of that, and 
that the reader of the specification and claim would so under- 
stand it. The question is, have the appellants infringed that 
patent? : 

In order to determine this question, it is necessary to look 
at the patent under which they work, viz., 7,803, of 1905, for 
‘improvements in or relating to ore concentration,” granted 
to Sulman Picard and Ballot. The complete specification is 

“dated June 2, 1905. My lords, one cannot peruse that specifica- 
tion without being struck by the fact that, at all events, the 
mixture to which the application of acid was to be made was 
of a very different character to that described in the Elmore 
patent. ‘And the striking difference occurs in this, that the oil 
in the appellents’ mixture, instead of being from one to two and 
a-half tons per ton of ore to be treated, is only from two to 
three pounds per ton of ore to be treated. 
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The next cogtrast is this: As already shown, the natural 
law relied upon in the Elmore patent was the lesser specific 
gravity of oil, which, operating in bulk upon the mineral par- 
ticles, would carry them to the surface of the mixture when it 
rested, and thus effect the separation aimed at—viz., the 
separation of those mineral particles from the rest of the ore. 
But it would have been absolutely impossible for such flotation 
and separation to have occurred with the minute fraction of 
oil used in the appellants’ process, however much acidulation 
had been employed. As Mr Swinburne says, in his answer to 
Mr Justice Neville, 1340. In the Elmore process, with the 
drum revolving two or three times a minute, would that have 
produced any practical results in the way of capillarity?—No. 
Your Lordship is taking the case of two and a-half pounds of 
oil.—Yes, a very small quantity of oil?—I think what would 
happen would be that the oil would be all sunk with the mineral 
at the bottom. That is to say, the method of separation herein 
described by Elmore in his patent would be promoted by 
acidulation ; but separation would not, and could not, have 
been ‘“‘ promoted” by acidulation in the appellants’ 1905 pro- 
cess, Acidulation or none, there would have been no separa- 
tion to promote; the mineral particles would not be separated 
by being floated off to the tap, but would be sunk to the bottom 
with the remaining solid-—viz., the gangue. 

How, then, was the flotation of mineral particles to the top of 
the mixture, and thereby the method of separation of these 
from the gangue, to be accomplished? My Lords, it is in the 
answer to that that four-fifths of the specification and claim 
of the appellants consist. ‘That is to say, they are not promot- 
ing a method of separation which had before been described, 
but they are engaged upon a new method of separation. Instead 
of relying upon the lesser specific gravity of oil in 
bulk, they rely upon the production of a froth by means 
of an agitation, which not only assists the process of the minute 
quantities of oil reaching the minute particles of metal, but 
forms a multitude of air cells, the buoyancy of which air cells, 
forming round single particles of the metal, floats them to the 
surface of the liquid. What is relied upon, for instance, is this, 
that after vigorous agitation there is a tendency for a part of 
the oil-coated metalliferous matter to rise to the surface of the 
pulp in the form of a froth or scum. Over and over again re- 
ference is made to such things as “ the formation of froth,” ‘‘ the 
proportion of mineral which floats in the form of froth,’ ‘ the 
warming of the mixture and the brisk agitation,” and then it is 
stated when agitation is stopped a large proportion of the 
mineral present rises to the surface in the form of froth or scum, 
which has derived its flotation merely from the inclusion of air 
bubbles introduced into the mass by the agitation, and then a 
very considerable portion of the apparatus is apparatus ex- 
pressly designed to catch the mineral particles so buoyed up. 
One part of the apparatus is called the “ frothing apparatus” 
and another part is called the ‘froth separating apparatus,” and 
so on. To this description it is sufficient to add that of the four 
claims appended to this specification of 1905, three are expressly 
concerned with the agitation into the froth as already mentioned. 
My Lords, I cannot see my way to hold that the addition of 
acid to such a mixture in such a process, and for the purpose 
of bringing about a separation by such means, imports any in- 
fringement of the Elmore patent by the addition of acid in the 
method therein described. It has already been determined 
that the use of thin oil, instead of thick, imports no infringe- 
ment of the 1898 patent, nor do I see my way to hold that 
there has been any contravention of the 1901 patent by the 
application of the acid to a mixture in which the oil has been 
reduced from bulk to the merest fraction, and specially when 
froth instead of oil has been secured, along with the law of 
Capillarity, or surface tension, as the main floating and sepa- 
rating agent. 

It may no doubt be true that, while great rapidity of agita- 
tion is required in the appellants’ process to produce the froth 
bubbles, yet some froth bubbles are almost necessarily produced 
even in the Elmore mixture with its large constituent of oil in 
bulk. With much respect, however, for the opinion of Lord 
Justice Fletcher Moulton, I think that far too great importance 
has been attached to the latter fact. I am quite certain 
that if it had been suggested to Elmore that the production 
of air bubbles was of any value or assistance in the process 
of separation, which he was meaning to promote, he would 


himself have repudiated the idea. And it is signifi- 
cant to observe that after the first flotation under the 
Elmore process, and when a second use of the oil is 


being made, the inventor himself, in his complete specification, 
says:—‘‘ The oil may be pumped up to an elevated cistern to 
supply the drums ¢ and g, but, in order to clear the oil from 
air bubbles, I prefer to draw the oil up to the cistern by creat- 
ing a further vacuum in the cistern.” So far was the patentee 
from invoking the aid of any part of his apparatus as a bubble- 
producing machinery, that, at a certain stage of the operation, 
he did his best to eliminate the air bubbles, which were treated 
as a disturbing and not as a helpful factor. I think that this 
goes far to demonstrate the limitations of the Elmore method 
of separation, and the striking difference between it and the 
appellants’ elaborate process of froth-producing apparatus. In 
these circumstances, I cannot see my way to hold that infringe- 
ment by the appellants has occurred. : 
My Lords, I have already stated my view on the construc- 


| tion of the patent of 1901, grounded upon which my opinion 
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as to non-infringement of the patent has been formed. But, in 
deference to the argument submitted, I may say that had the 
patent of 1901 admitted of a construction, not limited, as I 
have construed it, but taken in the more ample sense of a 
claim for the acidulation of any mixture of ore, oil, and water, 
accompanied by the introduction of other natural agencies, and 
so productive of varietics of results, I should have inclined 
to hold that a claim in such width had been anticipated by 
the Everson patent. 

I wish further, my Lords, to say that, while it is also not 
necessary to make any pronouncement on certain other parts 
of the most interesting opinion delivered by Lord Justice 
Fletcher Moulton, I should desire further consideration before 
assenting to those portions of that opinion which deal with the 
duty of the Court, to ascertain the state of knowledge of the 
profession or trade to whom the specification is addressed, and 
with the distinction figured by the learned Judge between the 
knowledge of the general public arising from published specifi- 
cations and claims, and the knowledge or understanding of 
those who are assumed in that opinion to be the true addressees, 
viz., ** those who are skilled in the art,’’ such points may raise 
difficulties and demand solutions worthy of much excogitation, 
and I desire to reserve any assent on my part therefrom.”’ 


RESULT OF APPEAL, 

Lord Halsbury put the question from the Woolsack that the 
order appealed from be reversed, and that the respondents pay 
the costs here and below. 

This was agreed to, and the appeal was allowed. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTE, 












| —— REcEIPT8.——— | —— RECEIPTS. ——\ 
Apl.1,'09, Apl.1,'08 Week | Week 
_ Ce to | ending | ending 
Noy. 13, | Nov. 14, | Nov. 13, | Nov. 14, 
| 1909 1908. | 1909. 1908. 
balances 1b Mxcneques £ £ £ & 

lst April :— | 

Bank of England ...............- 5.030.368 7,783,121, eo 

Bank of Ireland ..............++-- 1,210,059, 1,135.84) | - oe 

REVENUE. | 6,350,427, 8.918.962) oo 

PD coiccncgebncanaesbonss pane cae 1¢,726,0 C 17,798,000) 755,000) 626,000 
errr TT 19,193,000) 20,775,000, 539.u00! 525,000 
Estate, &o., Duties .............00005 13,662, 0C| 10,680,00C © 300,000) 238,000 
DED éebi5cese rn onsndanperesecodee> ' 4,858,00C 4,655,00C' 186,000, 95,000 
Land Tax and House Duty..........+ 340,00; 530,000, oe | ee 
Property and Income T’ax ............ 5,694 00C| 6,528,000, 9,000, 44,000 
EE dstcpekeubareenses>ssebowes 13,610.00 15,290,000 460,000) 410,00 
IE nicivinduccadensescevedsas 2€0,0-¢ 285,006) ee 6 
Receipts from Suez Canal Shares and 

Sundry Loans .............0s0e0e0e: 651,31 610,930. om 

REE cdnscussusecveessseavs 1,093,119, 1,341.252) 60,826) 111,00) 
RD Sabikbccbnsednnsaxsvned -.| 78,357,429, 76,275.182, 2,289,826) 2,049,000 
Total, including Balance.............. 84,707,856. $5,192,144! | 
OTHER RECKIPTS £ £ £ £ 
Repayment of Advances for Bullion ..; —_700,00C ‘70,000 100, ee 
For Treasury Bills (net amount)......) es 2 500,000 ee oe 
By Issue of Exchequer Bonds under 

the Capital Expenditure (Money) 

I os dn siacetl iii ani ce eect 4003276, .. | .. i 
Under Telegraph Acts, 1892 to 1907.... 750,006; 700,000 100, ee 
Under Naval Works Acts, 1895 to 1905 oe 590,000) ee ee 
Under Military Works Acts. 1897 to 1903 es | 180.000) ée ee 
Under Public Buildings Expenses Act, | 

tt dithktnt ad ch be caked <hkch teehee amen 113,000) 50,000: 33,000 ee 
Under Public Offices Site (Dublin) Act, 

UE Rebiccesspreisenxcceepesnaneawet 30,00! 10,000 29, 

Temporary Advances, Deficiency ..... 4,000,CQ) 1,700,C00 ee 
Temporary Aovances, Ways and Means 
(including £11.500,C00 T'reasury Bills 
in 1909-10 and £5,509,000 in 1908-9) ..| 12,000,000} 5,000,000 3,000 000; ‘ 
EE ahah es Kine treks eens 107,104,132) 95,962,144 5,542,826: 2,049,000 


EXPENDITURE AND OTHER ISSUES, 


| Total Issues out of tne Exchequer 
| to meet Payments from 








| 7——IssuEs.—~ 
Apl.1,°09 |Apl.1,°08,| Week | Week 
to | to ending | endin 
Nov. 15, | Nov.14, | Nov. 13, | Nov. 14, 
| 1909. | 1908. 1909 1908. 
£ | £ & £& 
Nationa! Debt Services ............. 14 758,183, 15,185,022 20,669; 333.831 
Other Consolidated Fund Services.... 1,067,844) 1,078,739) ‘“ om 
Payments to Local Taxation Ac-| | 
COUNES, HC. .cccccccevecececenes +++) 5,688 436) 5,334,904, — 406,802) 399,677 
Bupply Services ..........666. 000 e ees | 73,204,107; 65,648,072 2,693,646; 2,140,000 
Expenditure ................+.; 94,758,570, $7,286,738 3,131,117! 2,873,£08 
OTHER ISSUES. £ £ £ | £ 
For Advances for Bullion ............ 670,001 440,000 | | ox 
For Advances for Interest on Ex- | 
chequer Bonds under the Capita 
Expenditure (Money) Act, 1904 ... 135,000; 135,000 oe | oe 
For Exchequer Bonds issued } 
under the Capital Expen- | 
diture (Money) Act, 190%... £6,007,000 } 
Less — Paid off by the | 
National Debt Ccmmis- | 
GURGNS ch ck00 cccctes coos 1,196,700 | 
4,803,300) + cs | oo 
| Under Telegraph Acts, 1892 to 1907 .. 500,00} 703.000; - ass 
Under Naval Works Act, 1895 to 1905. . . 617,000! e | 246,0C0 
Under Military Works Acts,1897 to 1903 150,000) o ee 
Under Public Buildings Expenses Act, 
BOO a aiewennessksseees oon seceseees 113,000 87,000 ¥ ee 
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The SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 22nd November, 1909, for London, ang 


TUESDAY, the 23rd November, 1909, for the Country. 


DOMINION OF -CANADA. 


ATLANTIC, QUEBEC, & WESTERN RAILWAY CO. 


Incorpcrated and Constituted under Acts I. Edward VII. Chap. 63 (Quebec) and 3 Edward VII. Chap. 81 (Canada) and subsequent Acts. 


THE DIRECTORS OFFER FOR SALE 


London Offices, 87, Strand, 17th November, 19c9. 


1,759 Five per Cent. First Mortgage Debenture Bonds of £100 each at £98 per Bond. 


Balance of an issue restricted to £525,700, as mentioned telow. 


GUARANTEE OF INTEREST FOR FIVE YEARS. 


Applications on the accompanying form should be sent to Tue Lonpon City ann Mipranp Bank, Limite, 


Threadneedle-street, E.C., and Branches. 
On Application a as “ 
On Allotment .. 4 ta ea 
On 20th December, 1909 .. sa 
On 20th January, 1910 on ee 


Price £98 per Bond, payable as follows :— 


ee os ee es ee 15 
oe es ee ee ee 38 


£98 


or payment may be made in full on allotment or any day before the 20th January, 1910, under discount at the rate 


BOARD OF DIRECTORS. 


The Right Hon. the EARL OF RANFURLY, G.C.M.G., President. 
MAJOR DUDLEY HENRY ALEXANDER, C.M.G., Vice-President. 
WILLIAM MOFFATT, Eso. 

EDWARD BRUCE READ. Eso. 

JAMES MILLINGTON SYNGE, Eso. 


In CANADA. 
JOSEPH LAVOIE, Eso., Vice-President. 





A full half-year's interest will be payable on the 1st July, 1910, and thereafter 
on the 1st January and ist July ineach year on Bonds the instalments of which 
have been duly paid. 

Instalments in arrear will be liable to be charged with interest at the rate cf 5 
per cent. per annum. 

Failure to pay any instalment when due will render all previous payments 
liable to forfeiture and the allotment lable to cancellation. 

Incase no allotment is made the deposit will be returned forthwith, and should 
a smaller amount be allotted than applied tor the balance of the deposit will be 
applied towards the further amount payable. 

The Bonds will be ready for delivery on the 1st February, gic, in exchange 
for the Allotment Letter and Banker's rec: ipts. 

All principal moneys ard interest will be payablein London. 

The Bonds may be registered tree of charge inthe name ot the holdrr in the 
books of the Company at its office in London, and any Bond which has been 
registered may be «gain cor veried into a Bond to Bearer. 

The Bonds are repayable at par on the rst July, 1935, but can be redeemed by 
the Company at six months’ notice on the 1st January, 1915, 9r on any subse- 
quent rst July or rst January at the price of £110. 

Security for the First Mortgage Debenture Bonds. 
GUARANTEE OF INTEREST FOR FIVE YEARS.— Under Agree- 
ments with the Dominion Government and Orders of the Governor in 
Council, the Company is entitled, subject to the conditicns of those Agree- 
ments and Orders, to the following subsidies in respect of its Gaspe or coast 
section (102 miles), which is expected to be opened for traffic next year, 


Wie. s 
$6,400 per mile cn 102 MIIES 2... ..ee eee eee eitdine 652,800 
For bridges ..ccccccccccscscccs COCs ceoeerecceesoonse 250,000 
TE IS i ka xkcckcnisadéankéantads <ossHeas 902,800 
Deduct amount already received ............ sees 156,672 
RNR cctinsacnnaet: bbbbede Rédeascass ones cone $746,128 
Or sterling at the exchange of $4.07 .....-eeeees £153,209 





The Bondholders have in the first place a first charge on the net receipts ; 
in addition, the balance above mentioned, as and when received from the 
Government, will be paid over to the Trustees for the Bondholders, and be 
»pplicable towards payment ofinterest on the Vive per Cent. First Mort- 
gage Debenture Bonds to December 31, 191s. 

RAILWAYS, ROLLING STOCK, &c.- Under the Company's Special Act 
of 1908 the Company was authorise 1 to construct two rali'ways—viz, (1) a line 
through the interior from Gaspe to Edmundston, and (2) the Gaspe section 
shortly approaching completion as above referred te; and the Act em- 
powered the issue of First Mortgage Debenture Bonds to be secured by mort- 
gage of these railways to an aggregate amount ot £1,866,000. Accordingly 
these railways so authorised with their appurtenances have been mortgaged by 
Trust Deeds to secure an aggregate issue of such Bonds to the authorised 
amount, and under the same Deeds all rolling stock and plant purchased in 
respect of these railwaysis to be included in the security. But First Mortgage 
Debenture Bonds to the amount of £350,700 only have been issued up to the 
present date, and the Company has recently precluded itself from issuing 
more than the £175,000 now offcred by entering into an agreement with the 
contractors for the railways (1) to restrict the total issue of Iirst Mortgaze 
Debenture Bonds to £525,700, (2) to provide for future peyesente in excess of 
that amount under the contract by an issue of Consolidated Bondsinstead of 
by the remaining authorised issue of First Mortgage Debeature Bonds. The 
Consolidated Bunds are postpone’ to the First Mortgage Debenture Bonds, 
and when issued insteadcf First Mortgage Debenture Bonds they reduce the 
number of First Mortgage Debenture Bonds which can be issued. 

LAND SUBSIDIES.—By Agreements between the Government of Quebec 
and the Company the Company is entit!ed, subject to the conditions ot those 
Avreements, to a subsidy of 400,000 acres of land in respect of its Gaspe or 
coast section, of which the Company is entitled to an immediate grant of 80,000 
acres. The right to all land subsidics to which the Company is so entitled 
has been conveyed tothe Trustees for the Bordholders by the Trust Deeds. 

APPLICATION OF PROCEEDS OF SALE OF BONDS.—The proceeds of 
the sale of the Bonds now offered will be paid out from time to time on certi- 
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of 5 per cent. per annum. 


ficates of the Company’s Engineers-in-Chief, Sir Douglas Fox and Partners, for 
work to be done towards the completion of the Gaspe section. 

Every effort is being made to complete this section as rapidly as possible. 
When finished it will provide the long-desired Railway communication between 
Gaspe and the rest of Canada, serve the considerable population already settled 
along the route followed by the line, and open up Gaspe Harbour. 

DESCRIPTION OF GASPE HARBOUR.—This magnificent harbour, one of 
the finest on tne Atlantic Coast, is situated immediately to the south of the 
entrance to the St. Lawrence River, and is only seven miles or thereabouts from 
the track followed by the vast tonnage of shipping which passes up and down 
that river. It is some 15 miles in length and tour miles in breadth, is well pro- 
tected, and easy and safe of access at all states ot tide, the rise and fall of which 
is only a tew feet. The anchorage is good, and the largest vessels can lie in 
safety quite close to the shore. 

Its situation affords great strategicab advantages. It has been used by British 
war vessels for many years,and should become a base for the new Canadian 
Navy. It would also be a good location for graving docks, so urgently required 
on this part ofthe coast. 

It is confidently anticipated that Gaspe Harbour wi!l become a port for fast 
mail, passenger, and goods traffic, because, situated nearer Liverpool (by the 
shorter sea route) than any important Harbour on the Atlantic seaboard of 
Canada, and much nearer by Rail to Montreal and the Interior than Hali‘ax, it 
should for a great part of the year provide the quick+st and most convenient a!l 
Canadian Route and form an important link in the All Red Route. 

Gaspesia is one of the oldest settled parts ot the Dominion, and there is a 
considerable popu'ation almost the whole way along the route of the Railway, 
engaged in agriculture and important timber and fishing industries, from which 
substantial Reverrue will be derived. 

The town ot Gaspe has hotels and a number of private residences. 
summer months tt is crowded with visitors. 

The whole district served by the Railway, owing to its beautiful scenery and 
healthy climate, and the opportenities it affords for sport, is destined to become 
a favourite holiday resort not only for Canadians but also for Americans, many 
of whom already, despite the present difficulties of travel, visit Gaspe and the 
surrounding country 


In the 





ENGINEERS’ REPORT. 


The lergih of the Gaspe or coast section i; 102} mi’es, and is divided into 10 
sub-sections, commencing near New Cariisle; the first nine are ecch 10 miles 
long, and the last 124 miles. The number of stations at present propcesed is 16, 

The whole of the land bas been acquired and cleared, and a large proportion 
of the tencing has been erected. 

Sub-sections 1 and 2 (ending at Port Daniel) are complete and open for public 
traffic. Sub-sections 3 and 4 (mile 20 to mile 40) are sufficiently complete to 
carry construction traffic and should be open for public traffic next month. 

Work is rap dly proceeding on sub-sections § to 10 and excellent progress has 
been made in a'l departments. The rock excava‘ions and about 75 per cent. of 
the earthworks have been executed. The sub-structure: of the bridges are being 
built, and the steel work for superstructures is in course of tnanutacture, The 
Permarent Way has been laid over 75 p:r cent. of sub-section 10. 

The Permanent Works on the Railway are of a substantial character, and will 
compare favourably with similar works on the best Canadian Railways 

Special attention has been given to the designs of the steel superstructures of 
the bridges, and they may be regarded as a combination ot the best Eng's h and 
American practice. All bridge designs are approved by the Railway Commis- 
sioners. 

‘The Railway and bridges are designed to carry loads equal to the loads pro- 
vided for on many main lines in t3is country, and mav be reliet upon to carry 
with safety fast passenger and heavy goods trains wi-hout incurring more than 
the usual expenses of maintenance. 

Under normally tavourable working cenditions the whole of the coast section 
of the Railway should be finished by next Autumn. 

DOUGLAS FOX AND PARTNERS, 
Engineers-in-Chief. 
goth November, 1909. 


Prospectuses and forms of application may be obtained from the Bankers, The 
London City and Mi land Bank, Limited, Threadveciic street, b.C, and 
Lranches, or at the offices of the Company, 87 Strand. F 

A brokerage of } per cent. will be paid ia respect of allotments made on appli- 
cations bear ng a broker's s amp. : 

Copies of the Acts of Parliament, Orders-ir-Counc!l, Trust Dee ts, Subsidy 
Agreements, and Construction Contracts can be seen upto the closing of the 
Lists at the «ffice of the Company's Solicitor, Me R. A. Read, 45 Parlisment 
strect, Westminster, or at the office of Messrs Le Brasseur and Oakley, 40 Carey 
street, W.C., Solicitors to the Contractors. 
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} |— | 
| The SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 22nd November, 1909, for London, and | 

i TUESDAY, the 23rd November, 1909, for the Country. | 
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DOMINION OF CANADA. 


ATLANTIC, QUEBEC, & WESTERN RAILWAY CO.. 


Incorpcrated and Constituted under Acts I. Edward VII. Chap. 63 (Quebec) and 3 Edward VII Chap. 8: (Canada) a: 





| subsequent Acts. || 


~~ 


London Offices, 87, Strand, 17th November, 19 
THE DIRECTORS OFFER FOR SALE 


{,759 Five per Cent. First Mortgage Debenture Bonds of £100 each at £98 per Bond. 


Balance of an issue restricted to £525,700, as mentioned telow. 


| 
| 
| 
| 
GUARANTEE OF INTEREST FOR FIVE YEARS. 7 | 


sab ee gh Aa ta citi Ro eee 


I: very effort is being made to compiete this section as rapidly as possible. 
When finished it will provide the leng-desired Railway communication between 
Gaspe and the rest of Canada, serve the considerable population already settied 
along the route followed by the line, and open up Gaspe Harbour. 


MAJOR DUDLEY HENRY ALEXANDER, C.M.G., Vice-President. 
WILLIAM MOFFATT, Eso. 

EDWARD BRUCE READ. Eso. 

JAMES MILLINGTON SYNGE, Eso. 


| 3 
| ee 5 | Hi Se 
cs ed : i if 
Applications on the accompanying form should be sent to THe Lonpon City axnp Miprianp Bank, Liniren, | i 
ij i ; ee 
| Threadneedle-street, E.C., and Branches. Price £98 per Bond, payable as follows :— lies 
On Application ap: gee. Saag See cape ete Seen eee Hig 
as. ts ---ee ae sal —s02) ce Fale -ee oe 15 ee 
On 20th December, 19099 ..  ..) .. 0 «sues 40 seu 
Coe ees Ok lc lew 38 Pe 
amelie % 
£98 . 
> or payment may be made in full on allotment or any day before the 20th January, 1910, under discount at the rate a 
| a if 
] of 5 per cent. per annum. 
Fy 
| #4 
1} BOARD UF DIRECTORS. | ficates of the Company's Enginee:s-in-Chief, Sir Douglas Fox and Partners, for ey 
The Right Hon. the EARL OF RANFURLY, G.C.M.G., President. | work to be done towards the completion of the Gaspe section. + 
i 


7" 
ns 


aoa se 


In CANADA. 
JOSEPH LAVOIE, Eso., Vice-President. 








\ full half-year's interest will be payable on the 1st July, rg10, and thereafter 
on the ist January and ist July in each year on Bonds the instalments of which 
have been duly paid. 

Instalments in arrear wil! be liable to be charged with interest at the rate of 5 
per cent. per annum, i 

Failure to pay any instalment when’ due will render all previous payments 
jable to forfeiture and the allotment | able to cancellation. 

Incase no allotment is made the deposit will be returned forthwith, and should 
asmalier amount be allotted than applied tor the balance of the deposit will be 
applied towards the further amount payable. 

The Bonds will be ready for delivety on the 1st February, 191c, in exchange 
for the Allotment Letter and Banker's rec: ipts. 

\ll principal moneys and interest will be payable in London. 

The Bonds may be registered tree of charge inthe name ot the hold: r in the 
beoks of the Company at its cffice in London, and any Bond which has been 
registered inay be «gain conver. d into a Bond to Bearer. 

The Bonds are repayable at par on the rst July, 193§, but can be redeemed by 
the Company at six months’ notice on the Ist January, 1915, or on any subse- 
juent rst July or 1st January at the price of {1ro, 

Security for the First Mortgage Debenture Bonds. 
GUARANTEE OF INTEREST FOR FIVE YEARS. — Under Agree- 
ments with the Dominion Government and Orders of the Governor in 
Council, the Company is entitled, subject to the conditions of those Agree- 


QO 


DESCRIPTION OF GASPE IARBOUR.—This magnificent harbour, one of 
the finest on the Atlantic Coast, is situated immediately to the south of the 
entrance to the St. Lawrence River, and is only seven miles or thereabouts from 
the track followed by the vast tonnage of shipping which passes up and down 
that river. It is some 15 miles in length and tcur miles in breadth, is well pro- 
tected, and easy and safe of access at all states o! tide, the rise and fall of which 
is only a tew feet. The anchorage is good, and the largest vessels can lie in 
safety quite close to the shore. 

Its situation aftords great strategical advantages. It has been used by British 
war vessels fer many yeats,and should become a base for the new Canadian 
Navy. It would also be a good location for graving docks, so urgently required 
on this part of the coast. 

It is ccnfidently anticipated that Gaspe Harbour \ 
mail, passenger, and goods traffic, because, situated nearer Liverpool (by the 
shorter sea route) than any important Harbour on the Atlantic seaboard of 
Canada, and much nearer by Rail to Montreal and the Interior than Hali‘ax, it 
should for a great part of the year provide the quick st and most convenient a'l 
Canadian Route and form an important link in the All Red Route. 

Gaspesia is one of the oldest settled parts ot the Dominion, and there is a 
considerab'e popu'ation almost the whole way along the route of the Railway, 
engaged in agriculture and important timber and fishing industries, from which 
substantial Revenue will be derived. 

The town ot Ga-pe has hotels and a number of pr.vate 
summer months tt is crowded with visitors. 

The whole district served by the Railway, owing to its beautiful scenery and 
healthy climate, and the opporteniiies it affords foc sport, is destined to become 
a favourite holiday resort not only for Canadians but also for Americans, many 
of whom already, despite the present difficulties of trav<l, visit Gaspe and the 
surrounding country 
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become a port for fast 


residences. In the 


ns 


fe 


ments and Orders, to the following subsidies in respect of its Gaspe or coast 
| section is expected to be opened for traffic next year, 











| i 
o2 miles), which a 
Viz. : | re 
$6,400 per mile cn tc2 miles .......... jenneees 652,800 ENGINEERS’ REPORT. ie 
For bridges ...... Cet eereenereees Cree eoorcesescesers 250,000 The lergih of the Gaspe or coast section is 1024 mies, and is divided into ro te 
- v eee sub-sections, commencing near New Carlisle; the first nine are ecch io miles " 
T tal subsidies . gece cee rsnsedece ecccee eorrecce 902,£00 long, and the last 124 miles. The number of stations at present prope sed is 16. a 
. Deduct emount alreaoy received .......+--+++5 : 156,672 The who'e of the land has been acquired and cleared, and a large proportion it 
- ~ of the fencing has been erected. pe 
i Se ce ween $746,128 Sub-seciions 1 and 2 (ending at Port Daniel) are complete and open for public ela 
Or sierling at the exchange Of $4.57 ...esceeeees £153,209 traffic. Sub-sections 3 and 4 (mile 20 to mile 40) are sufficiently complete to te 
_ carry construction traffic and should be open for public traffic next month. ‘ag 
The Bondholders have in the first place a first charge on the net receipts ; Work is rap dly proceeding on sub-sections § to 10 and excellent progress has ie 


been made in al departments. The rock excava‘ions and about 75 per cent. of 
the earthworks have been executed. The sub-structure: of the bridges are being 
built, and the steel work for supersiructures is in course of manuracture, The 
Permarent \Way has been laid over 75 p r cent. of sub-section 1o. 

The Per nanent Works on the Railway are of a substantia! character, and will 
compare tavourably with sim lar works on the best Canadian Railways 

Special! attention has been given to the designs of the stee! superstructures of 
the bridges, and they may be regarded as a combination of the best Eng’s h and 
American praciice. All bridge designs are appreved by the Rai way Commi:- 
sioners. 

The Railway and bridges are designed to carry loads equal to the loads pro- 
vided for on many main lines in tis country, ant mav be reliel upon to carry 
with sa‘ety fast passenger and heavy goods trains wi-hout incurring more than 
the usual expenses of maintenance. 

Under normally favourable working conditions the whal> « 

ilway should be finished by rext Au unin. 
— DOUGLAS FCX AND PARTNERS, 
Engineers-in-Chief. 


in addition, the balance above mentioned, as and when received from the | 

| Government, will be paid over to the Trustees for the Bondholderz, and be | 

- applicable towards payment ofinterest on the Five per Cent. F.rst Mort- | 

ge Debenture Bonds to December 31, 191s. 

RAILWAYS, ROLLING STOCK, &c.- Underthe Company's Special Act 
of 1905 ‘be Company was authorise 1 to construct two rai, ways —Vviz. (1) a line 
, through the interior from Gaspe to Edmundston, and (2) the Gasre section 
 ‘hordy approaching completion as above referred to; and the Act em- 
powcred the issue of First Mortgage Debenture Bonds to be secured by mort- 
1 kage of these railways to an aggregate amount ot £1,866,000. Accordingly 
these railways so authorised with their appurtenances have been mortgaged by 
Trust Deeds to secure an aggregate issue of such Bonds to the authorised 
amount, and under the same Deeds all rolling stock and plant purchased in 
x 'e-pect of these railwaysis to be incl ided inthe security. But First Mortgage 
8 Debenture Bonds to the amount of £350,700 only have been issued up to the 
| Present date, and the Company has recently precluded itself from issuing 

‘ore then the £17§,coo now offered by entering into an agreement with the | 

contractors for the railways (1) to restrict the total issue of First Mortgaze 

Debenture Bonds to £525,700, (2) to provide for future payments in excess of | 

tha’ amount under the contract by an issue of Consolidated Bondsinstead of | 

by the remaining authorised issue of First Mortgage Debenture Bonds. The | 

Consolidated B. nds are postpone? to the First Mortgage Debenture Bonds, 

and when issued insteadcf kirst Mortgage Debenture Bonds they reduce the i 


the coast section 


gth November, 1909. 








Prospectuses anJ forms of appiication may be obtained from the Bankers, The 
London City and Mi land Bank, Limise.t, Threadsceiie street, E.C, and 
Branches. or at the offices of the Company, 87 Strand. x ; 

A brokerage of } per cent. will be paid in respect of ailotments made on appli- 
c:itions bear ng a broker's s amp. os ; ; 

‘Copies of the Acts of Parliament, Orders-in-Counc!, Trust Deeds, Subsidy 


Ag ents, and Construction Contracts can be seen upto the closing of the 
Stones os fice ot the Company's Solicitor, Mr R. A. Read, 45 Parliament 

, APPLICATION OF PROCEEDS OF SALE OF BONDS.—The proceeds of | street, Westminster, or at the office of Messrs Le Brasseur and Oakley, 40 Carey 
|| Ne sale of the Bonds now offered will be paid out from time to time on certi- ' street, W.C., Solicitors to the Contractors. 
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honber of First Mortgage Debenture Bonds which can be issued. 
|. AND SUBSIDIES.—By Agreements bet ween the Government of Quebec 
41 (he Company the Company is entitled, yey ae to the conditions ot those | 
Agreements, to a subsidy of 400,000 acres of land in respect of its Gaspe or | 
©oastsection, of which the Company is entitled to an immediate grant of 80,000 | 
0} acres. The right to all land subsidies to which the Company is so entitled | 
i°s been conyeyed te the Trustees for the Bondholders by the Trust Deeds. | 
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The next contrast is this: As already shown, the natural | as to non-infringement of the patent has been forme But | The 
; : i 4 mae $s sific | deference to the argument submitte NH ‘ mt, I i 
law relied upon in the Elmore patent was the lesser specific | def : ; 5. ed, I may say that had + i 
|| gravity of oil, which, operating in bulk upon the mineral par- patent of 1901 admitted of a construction, not jin oon od {| 
“? : . - : o j ave c ; 2 : . ee ASEQ, as | j 
] ticles. would carry them to the surface of the mixture TS have construed &, but taken in the more ay ple sense .s I 
| rested, and thus effect the separation aimed at—viz., the | claim for the acidulation of any mixture of <, , coe eee i 
i ; , _ a . ree | . ‘ . Pt Fag As ‘ks ANd was i} 
| separation of those mineral particles from the rest of the ore. accompanied by the introduction of other natyy4) ale Na \ 
But it would have been absolutely impossible for — fl — { so productive of varieties of results, I shonig h a } 
at a % a . vil faction of | s . ; -— 1 Have ineljy { 
} and separation to have occurred with the po erp ced | to hold that a claim in such width had }. ! | 
} . . antn? ae , , ic acidujation : ‘ Ucipated 4 i 
| oil used in the ere ees however aoe hi ‘ cao aadl the Everson patent. ‘Pated | i 
a en employed ; Swinburne says, 1n his ansv 
} “1 aah Neville. - “i the Elmore process, with the I wish further, my Lords, to say that. whi) : 
| r justice cvilie, 1340. n the LIMO Vv a } a - ats. : ec ais Hl tan; 
| drum revolving two < a times a minute, we uld that have necessary to make any pronouncement on cert Guae || Incorpe 
|} produced any practical results in the way of capillarity?-No. | of the most interesting opinion delivered by ] Td Justice | \ 
¢ . nl . * 2 af A is 
|| Your Lordship is taking the case of two and a-half pounds of | Fletcher Moulton, I should desire further Digs oem i | 
| . wom am ~S 5 og i“ } : t L bef } 
1! oil.—Yes, a very small quantity of oil?—I think what would | g.senting to those portions of that opinion w W ‘ , 
we , ¢ a. . atest ++} > mi al " P . ‘ Ith j 
|| happen would be that the oil would be all sunk with the aan | duty of the Court, to ascertain the state of soit ais ad | 759 
i , tian “Shins in tm coe the. momthod separation herein _ ; Viedge of th 
| at the bottom. That is to say, the meth 1 - ees ee re a. profession or trade to whom the specificati Ly ie { A 
s ws. : _ ly Te in S yaten uid pe yromote ,' vs . . » : . *4e09500, a 
described by Elmore in his patent wou . I ant hago | With the distinction figured by the learned Judve ber 
i. idulation: but separation would not, and could not, have | : 4 J ‘ s©& Detwe | 
; awe, Vee es . at ° | knowledge of the general public arising fron he | 
i} been “promoted” by acidulation in the appellants’ 1g05 pro- | on > 1 clai os chef eee fe red gy 
i| ess. Acidulation or none, there would have been no separa- cations and claims, an the <nowle loo r tanding | 
ll tion to mromote: the mineral parti les would not be separated | those who are assumed in that opinion to be the sddracce. | 
iI er 5 al » floated off to the top, but would be sunk to the bottom | viz., ** those who are skilled in the art,” such ; ma \ 
1} with the remaining sclid—viz., the gangue. dificulties and demand solutions worthy of much excogit a } ) 
I} How, then, was the flotation of mineral particles to the top of | and I desire to reserve any assent on my part therefrom.” | Threat 
1! the mixture, and thereby the method of separation of these se : 
from the ganzue, to be accomplished? My Lords, it is in the RESULT OF APPEAL. 
Oe aaa ees hi ++ that four-fifths of the specification and claim ; s ; ; 
|| answer to that that four . - ; Pee pe Lord Halsbury pout the qvestion from the VW +] 
|; of the appellants « sist [hat 1s to say, they are not promot- : led fr ‘ : 1 : : t] 
|| ing a method of separation which had before teen described, | OTGer appeaiec aa ee ed, and that th 
\! but they are engaged upon a new method of separation. Instead | the costs here and below. 
of relying upon the lesser specific gravity of oil in This was agreed to, and the appeal was 


y production of a froth by m 

of an agitation, which not only assists the process of the minute 
1¢ minute particles of metal, but 

forms a multitude of air cells, the buoyancy of which air cells, 
single particles of the metal, floats them to the 


neans 
i 

forn round ; 
| surface of the liquid. What is relied upon, for instance, 13 this, 
| 4 
{ 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, | 








| that after vigorous agitation there is a tendency for a part of | —— - . eae . 
1 43 ’ ea a tee +. > ecurface of the 7—— RECEIPTS.—— | —— Receprs, The 
| the oil-coated metallifezous rctter to rise to the ene ; pes Apl.1,'C9. Apl.1,°08 Week | Week ‘) MA 
pulp ia the form of a froth or scum. Over ana Over again re- _ to to ending | ending Wil 
| ference is made to such things as “the formation of froth,” * the Nov.13, , Nov. 14, Nov. 15, | Nov. 14, . 
| proportion of mineral which floats in the form of froth,’ “the INF 1908 1909. | 198, | 
|| warming of the mixture and the brisk agitation,” and then it is . hachuyues £ £ a 
|| stated when agitation is stopped a large proportion of tne Bank of England ..........-- eee. 5O0803€8 7,783,121 ph Chena 
|| mineral present rises to the surface in the form of froth or scum, Bank of Ireland ..............055: 120,055 1,135 84) aa , 
1! which has derived its flotation merely from the inclusion of air REVENUE. 6,350,427 8,918.96: ee I) A ful 
| bubbles introduced into the mass by the agitation, and then a | Castoms ........sccesecccceseseeess +) 18,726,0.C! 17,798,000 130,000) 626,00 aoe 
: i} very nsiderab'te porti of the apparatus is apparatus ex- DE. sicGsesdumeeceageees oes inees 19,193,000, 20,775,000 539.000) 525,00 |! “ieatal 
) se? ON Cag aes ee lee ae eh ‘_ 1 7 ved up. | Estate, &., Duvies .............-665- 13,662,200 10,680,00C 300,000: 238,000 Ph me 
5 || pressly designed to catch the mineral particles so buoyed Up. | ggamps ooo... seubctnaaeesakmen eee, 4,858,000) 4,635.00 186,000, 5 0n he 
i | One part of the apparatus is called the “ frothing apparatus Land Tax and House Duty........ oes 540,00 $30,000 ‘eel * reas 
a | ° 99 me iable te 
% | and another part is called the ‘froth separating apparatus, and ao Income Tax ........++.. aan Pana wnat aun 1 Steen 
j ‘ : Ty errs on it ic enfficier oO adc at o » fo Seem wwe meee ee eeernee oy v ’ * , AV i} a emali 
: | yon. To this description iti ufficient to ad l that of the f Zs Crown Lands ..........ccceeseeees ..) = 2€0,07C, =. 285,00 i a 
s claims appended to this specification of 1905, three are expressly Receipts from Suez Canal Shares an : : The | 
f | concerned with the agitation into the froth as already mentik ned. Sundry Loans ..............0.00005: 651,31! scare <amel iam H] for the 
4 } My Lords, I cannot see my way to hold that the addition of | Miscellaneous ..........+.+6.-+++5- wae = 3 = Ea ann All pt 
acid to such a mixture in such a process, and for the purpose r Fe i , eae Hal oA meee: wis as 
calem nienek « namaseiiom ter eur ans. imports any in- ° neluding Balance........ ey ,T07 856: 85 LyZ,t+4) : beoks « 
| of bringing ab ee by — Se eee he os * OTHER RECKIPTS 2, & t i register 
fringement c f the Kilmore patent by the addition of acid in th Repayment of Advances for Bullion .. 700,006 | 40,000 10,000 .. | The | 
method therein described. It has already been determined Fer Svencury Bis snot epenat..... +» | 2500000. “ the Cor 
| that the use of thin oil, instead of thick, imports no infringe- y Issue of Exchequer Bonds under ae 
eo 1 © , a » Capi xpenditure »y) 
|| ment of the 1898 patent, nor do T see my way to hold that | $M Capital Expenditure (Money| | | IME | eer 
| there has been any contravention of the 1g01 patent by the | Under Telegraph Acts, 1892 to 1907....! 750,000, 700,000 10200 .. 
1) application of the acid to a mixture in which the oil has been | Under Naval Works Acts, 1895 to 1905 - | §90000  .. 9 me 
| luced from bulk to the merest fraction, and specially whet Under Military Works Acts. 1897 to 1903 ee | 180,000 es " a 
}} Tecuced from ‘oulk to te merest iraction, and specially WHhCN | Under Pavlic Buildings Expenses Act, a 
|) fre th instead of oil has been secured, along with the law of | 1903 ............cceeeeecces icenapes 113,000: 50,000 53,000, ae 
-aeullari¢ty. or anrface ae sina ies acl er Under Public Offices Site (Dublin) Act, ; 
] capillarity, Or surtiace tension, as the main floating and sepa- ees eee se pe 30,000 10,000 23,000 
rating agent Temporary Advances, Deficiency ....| 4,000,CQ%, 1,700,(00 *e 
It may no doubt be true that. while vereat rapid of soita. | Lemporary Aovances, Ways and Means . 
t may no downt be true that, while great rapidity of agita- | “(iatieding 411500000 Tressary Bills - 
A ti Lis required in the appellants’ process to produce the froth in 1309-10 and £5,500,000 in 1908-9) ..| 12,090,000, 5 000,000 3,000 C00 a 
: bubbles, yet some froth bubbles are almost necessarily produced SD dusaceunnsas cnbenabeons «oe» 107,104,132 95,962,114 5,542,826: 2,089.00 
; even in the Elmore mixture with its large constituent of oil in , . 
| bulk. With a h res} ect, however, for the opinion of Lord EXPENDITURE AND OTHER ISSUES. 
‘ Justice Fletcher Moulton, I think that far too great importance | seme 
Fy has been attached to the latter fact. I am quite certain | a i ae 0 
- a t . on s out of tne Exchequer G 
# that if it had been suggested to Elmore that the production | aaa aj 
of air bubbles was of any value or assistance in the process Pores ——lee - 
of separation, which he was meaning to promote, he would | Apl. 1,'J9 a a oan of 
himself have repudiated the idea. And it is signifi. | Now 13 Nov. 14, | Nov. 13, | Nor. = 
cant to observe that after the first flotation under the | | 1909, "| __ 1908. 1 r >: 
Elmore process and when a econd use of ; Pep 7 £ 2 é ce 
, , Sn t+ a secon se f the oi! is | 2 ES 33.8] xa 
being made, the inventor himself, in his complete specificati | Nationa! Debt Services ............. | 14758183, 15,165,022 £0,509 333.851 na 
says “The oil may be pumred nu; 7 ; PECPACations | Ovher Consolidated Fund Services... 1,067,844, 1,078,75s a : Ti 
a. ~~ peumpes Op tO an elevated cistern to | Payments to Local Taxation Ac-| | ‘ 406,802| 399877 an 
supply the drums ind g, but, in order to clear the cil from | _ COWMtB BC. ..ccececeereeeees was ves 5,688 436 5,554.90) 2.693.646, 2,140,000 - 
air bubbles, I prefer to draw the cil up to the cistern by creat- | Supply Services .................... ‘ | orca ee rn 117, 2678!08 D 
ing a further vacuum in the cistern.” So fz s the madenine | Bapontivare - --.--.eeecee. «-| ORTERSIO) OH! “sé a on 
ar was the patentee OTHER ISSUES. 2 é 


" © ~ ‘ + | > 
produc ing mac hine rv, th it, at a certain stage of the ( perati ym, | "eae edie ae ae chet | 
! which were treated | _ Expenditure (Money) Act, 1904 ... 135,00; 135000. Proee by 
as a disturbing and not as a helpful fact hink is | Fot Exchequer Bonds issued . 
ve “A oe aa eiptul factor. | think that this | under the Capital Expen- ; * 
goes far to demonstrate the limitations of the Elmore method | diture (Money) Act, 1904 .. £6,007,0C0 - 
of separation, and the striking difference between it and the sone — Pate off by the 
appellants’ elaborate process of froth-producing apparatus. In a —: Ca 1,196,700 

| ORES, wa cokenccs a 
these circumstances, I cannot see my way to hold that infringe. | —- 
men » the appellants me . . ; ~""®~" | Under Telegraph Acts, 1892 to 1 . 

a 9 - appellants has occurred. | | Under Naval Works Act, 1895 10 1905. aN GIy, API 

My Lords, I have already stated my view on the construc: | Under Military W orks Acts,1897 to 19CS es | 150,000, + 

hae 66 dhe sien ol poke. ennsedind on ay Inder Public Buildi Act + 
h ‘ f the patent of 1901, grounded upon which my opinion Sa . aes 113,00¢/ $7,000 


he did his best to eliminate the air bubb] s, 


ee 


no meg gene a tur gnnt 


ee 


] 


4.805.206) . 


from invoking the aid of any part of his apparatus as a bubble. | For Advances for Bullion ............ 670,00, 410,00 8. - | ¢e 
! 
| 500,0R; 702000 ++ aan . 
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Eos Iprdineiaiasisnieaisaadasdtbdadeatisichiideh | 
| The SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 22nd November, 1909, for London, and 
| TUESDAY, the 23rd November, 19009, for the Country. | 

| 


DOMINION OF CANADA. 





Chie 


| Incorpcrated and Constituted under Acts I. Edward VII. Chap. 63 (Quebec) and 3 Edward VII. Chap. 8: (Canada) and subsequent Acts 
' i _ — _ = 
' 1] - 
London Offices, 87, Strand, 17th November, 19c0. 
Te | THE DIRECTORS OFFER FOR SALE 


| 

| 

| 

- 9 1,759 Five per Cent. First Mortgage Debenture Bonds of £100 each at £98 per mt 
| 
| 

| 


Balance of an issue restricted to £525,700, as mentioned telow. 


GUARANTEE OF INTEREST FOR FIVE YEARS. 


Applications on the accompanying form should be sent to THe Lonpon City anp Mipianp Bans, Linirep, 


| Threadnecdle-street, E.C., and Branches. Price £98 per Bond, payable as follows :— | 
On Application os “a ‘ a aa ok va i os £5 | 
! On Allotment .. ° oe ee ee oe es ee ee ee 15 | 


On 20th December, 190 a os we ar “a a a aa 40 
On 20th January, 1910 oa oa ee sii od oa js a 38 


£98 











- ‘or payment may be made in full on allotment or any day before the 20th January,' 1910, under discount at the rate || 
{| r ; 
i of 5 per cent. per annum. 
; 
i BOARD OF DIRECTORS. | ficates of the Company's Enginee:s-in-Chief, Sir Douglas Fox and Partners, for 
The Right Hon. the EARL OF RANFURLY, G.C.M.G.., President. 1 ow os to - eo the completion of the Gaspe sé ction. inet — 
| MAJOR DUDLEY HENRY ALEXANDER, C.M.G., Vice-President. - very ¢ fort is being made to compiete this section as rapidly as p »ssible. 
: WILLIAM MOFFATT, Eso. | hen finished it will provide the leng-desired Railway c mmunication between 
{ EDWARD BRUCE READ, Eso. | Gaspe and the rest of Canada, serve the considerable population already settled 
: {MES MILLINGTON SYNGE, Eso along the route followed by the line, and open up Gaspe Harbour. 
- J , . . a | DESCRIPTION OF GASPE iJARBOUR,—This magnificent harbour, one of 
In CANADA. the finest on the Atlantic Coast, is situated immediately to the south of the 
1OSEPH LAVOIE, Eso., Vice-President. entrance to the St. Lawrence River, and is only seven miles or thereabouts from 
the track followed by the vast tonnage of shipping which passes up and down 
|} thatriver. It is some 15 miles in length and tcur miles in breadth, is well 
i} Afullhall-year's interest will be payable on the 1st July, 1910, and thereafter | tected, and easy and safe of access at all states o! tide, the rise and fal! of whict 
0 '| on the rst January and ist July in each year on Bonds the instalments cf which is only a tew feet. The anchorage is good, and the largest vessels can lie in 
ip || have been duly paid. : | safety quite close to the shore. i 
or Instalments in arrear will be liable to be charged with interest at the rate of 5 Its situation aftords great strategical advantages. It has been used by British || 
0 || per cent. per annum, | war ve ssels fer many years,and should become a base tor the new Canadian 
Failure to pay any instalment when‘ due will render all previous payments Navy. It would also be a good location for graving docks, so urgently required 
” iable to forfeiture and the allotment | able to cancellation. on this part of the coast. 


| 
0 | Incase no allotment is made the deposit will be returned forthwith, and should It is confidently anticipated that Gaspe Harbour wi'l become a port for fast 
||asmalier amount be allotted than applied tor the balance ot the deposit will be mai!, passenger, and goods traffic, because, situated nearer Liverpool (by the 
|) applied towards the further amount payable. | shorter sea route) taan any important Harbour on the Atlantic seaboard of 
The Bonds will be ready for delivery on the rst February, 191c, in exchange Canada, and much nearer by Rail to Montreal and the Interior than Halivax, it 














| 

)) || forthe Allotment Letter and Banker's rec: ipts. | should for a great part of the year provide the quick st and most convenient a'l 

\ll principal moneys and interest will be payable in London. } Canadian Route and form an important link in the All Red Route. 

. The Bonds inay be registered tree of charge inthe name of the hold: rinthe , Gaspesia is one of the oldest settled parts ot the Dominion, and there is a 
beoks of the Company at its cffice in London, and any Bond which has been considerab'e popu'ation almost the whole way along the route of the Railway, 
registered nay be again conver. d into a Bond to Bearer. engaged in agriculture and important timber and fishing industries, from which 

The Bonds are repayable at par on the rst July, 1935, but can be redeemed by | substantial Revenue will be derived. 
the Company at six months’ notice on the ist January, 1915, 9r on any subse- The town ot Ga-pe has hotels and a number of pr:vate residences. In the 
juent rst July or 1st January at the price of {rro. ——— —— itis ee “ ith — , a ‘ 
; The whole district served by the Riilway, owing to its beautiful scenery an 
Security for the First Mortgage Debenture Bonds. | healthy climate, and the opportenisies it affords ie sport, is destined to become 
GUARANTEE OF INTEREST FOR FIVE YEARS. — Under Agree- a favourite holiday resort not only for Canadians but also for Americans, many 
ments with the Dominion Government and Orders of the Governor in | of whom already, despite the present difficulties of trav-l, visit Gaspe and the 
Council, the Company is entitled, subject to the conditions of those Agree- surrounding country 
ments and Orders, to the following subsidies in respect of its Gaspe or coast ; 
1 ection (102 miles), which is expected to ke opened for traffic next year, | al 
Viz 
i 7 
$6,400 per mile cn tc2 miles ......0.. eae tn ake 652,800 ENGINEERS’ REPORT. 
i FO DEIGROS . ccsncseescrcossees ccereeeeecvevesevcess 250,000 The lergth of the Gaspe or coast section is 102} mi’es, and is divided into 10 
Total subsidies ai sub-sections, commencing near New Carlisle; the first nine are ecch 10 miles 
, D a tebhagg neces: aliiat SAE heaped ode peta peo ece my ae = long, and the last. 124 miles. The number of stations at present propcsed is 16. 
“ educt emount alreaoy received ..........sseees 156,672 The who'e of the land has been acquired and cleared, and a large proportion 
a . of the fencing has been erected. 
Balam... .veeeceeeee ceeeeecescneeeneenenes eves $746,128 Suab-seciions 1 and 2 (ending at Port Daniel) are complete and open for public 
Or sierling at the exchange Of $4.07 «...+-+e00+- £153,209 traffic. Sub-sections 3 and 4 (mile 20 to mile 40) are sufficiently complete to 
rune carry construction tratfic and should be open for public traffic next month. 

“7 The Bondholders have in the first place a first charge on the net receipts ; | Work is rap dly proceeding on sub-sections § to 10 and excellent progress has 
in addition, the balance above mentioned, as and when received fromthe | been made in al departments. The rock excava‘ions and about 75 per cent. of 
Governinent, will be paid over to the Trustees for the Bondholderz, and be | the earthworks have been executed. The sub-structures of the bridges are being 

" #ppiicable towards payment ofinterest on the Five per Cent. F.rst Mort- | built, and the steel work for supersiructures is in course of manutacture. The 
g+xe Debenture Bonds to December 31, 191¢. Permarent \Way has been laid over 75 p r cent. of sub-section 10. 

RAILWAYS, ROLLING STOCK, &c.- Under the Company's Special Act The Per-nanent Works on the Railway are of a substantial character, and will 

; of 1g08 the Company was authorise 1 to construct two rai. ways —Vviz. (1) a line compare tavourably with sim lar works on the best Canadian Railways 

‘, throngh the interior from Gaspe to Edmundston, and (2) the Gaspe section Special! attention has been given to the designs of the ste<! superstructures of 

@ ‘horly approaching completion as above referred to; and the Act em- the bridges, and they may be regarded as a combination of the best Eng's h and 
powcred the issue of First Mortgage Debenture Bonds to be secured by mort- American practice. All bridge designs are appreved by the Rai way Commis- 

1 i} kage of these railways to an aggregate amount of £1,866,000. Accordingly | sioners. : 
these railways so authorised with their appurtenances have been mortgaged by The Railway and bridges are designed to carry loads equal to the loads pro- 
Trust Deeds to secure an aggregate issue of such Bonds to the authorised vided for on many main lines in tais country, ant mav be reliel upon to carry 

7 amount, and under the same Deeds all rolling stock and plant purchased in with sa‘ety fast passenger and heavy goods trains wi.hout incurring more than 

00 'e-pect of these railwaysis to be incl ided inthe security. But First Mortgage the usual expenses of maintenance a ote 

08 Debenture Bonds to the amount of £350,700 only have been issued up to the Under normally tavourable working conditions the whole of the coast section 

| present date, and the Company has recently precluded itself from issuing of the Railway should be finished by next Au umn es . 
more then the £17§,coo now offered by entering into an agreement with the | DOUGLA»s FCX AND PARTNERS, 
Contractors for the railways (1) to restrict the total issue of First Mortgaze Engineers-in-Chief. 
Debenture Bonds to £525,700, (2) to provide for future payments in excess of | oth November, 1999. 
tha: amount under the contract by an issue of Consolidated Bondsinstead of | 
| athe na authorised issue of First Mortgage Debenture ae. _ cee ee 
soltdated B. nds are postpone? to the Furst Mortgage Debenture Bonds, . tat es 
and when issned tantendct puret Mortgage Debonvare Bonds they reduce the | Prospectuses an 1 forms of appiication may yoo a the Reavers bs 
number of First Mortgage Debenture Bonds which can be issued. London City and Mi gr or Linke 1 suerasea jie street, E.C, an 
|.\ND SUBSIDIES.—By Agreements between the Government of Quebec | Branches. or at the offices of the Company, 87 oifane, ™ le i 
- ‘the Company the Company is entitled, subject to the conditions of those A eoeeanan of : per —— be paid tn re>pect of avotments made on appli- 
Agreements, to a subsidy of 400,000 acres of land in respect of its Gaspe or | c:tions bear ng a brokers 5 amp- eee ‘ a ie ; . : 
Coast section, of which thoCoueane is entitled toan Seeceaiiien grant of 80,000 | Copies of the Acts of Parliament, Order s a ‘ anc I, Soest Dh eds, ee 
0 acres. The right to all land subsidies to which the Company is so entitled | Agreements, and Construction Contracts cam be seer up i ee 


has i ao “ompany'’s Solicitor, Mr R. A. Read, 45 Parliament 
iss been conveyed to the Trustees for the Bondholders by the Trust Deeds. | Lists atthe «ffice ot the Company So _ ar ' 
} APPLICATION OF PROC EEDS OF SALE OF BONDS.—The proceeds of | street, Westminster, or at the office of Messrs Le Brasseur and Oakley, 40 Carey 
|| ‘Me sale of the Bonds now offered will be paid out from time to time on certi- ' street, W.C., Solicitors to the Contractors. 
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— Public Offices Site (Dublin) Act, 
90 


dae Too 


Surplus Revenue, 1907-8, applied wo 


CNG TN bis ido ke cadinnbbeceenss se 1,600,000, oo 
Deficiency Advances repaid (£1 (500,000 i i 
— off in 199-10 by the National | 
bt Commissioners out of Surplus, | 
BOUGUEG THEO occcccccccccccuetces | oe eee ** .- 


Ways and Means Advances Repaid (in- 
cluding £3,000,000 Treasury Bills in 


DUE, Obvanphiketeesstcnedtaukhice 3,500,000 1,300,000) 3,000,000) 100 000 
[04,508,870 94,025,738 6,131,117 3,219,508 

Balances in Ex uer:— ———""—" | fpe.orDec for Week 
Bank of England peccsecesvececes! 2,119,930 1,482,834)— 592,500) -1321840 
Bank of eovceccococccece os 474,332 453,572 + 4,209 + 151,333 
2,594,262 1,956,406 — 588,291 —1170£07 


‘Treasury Bilis outstanding on November 1 1909 :-— 
Bills issued by Public Tender 
Bills otherwise issued 


ae P PPP PEP eee eee eee eee ee eee eee eee 


Treasury, November jovember 16, 1903 a Total 


ROYAL 


The Largest Fire Office in 
INSURANCE 


the World. 
COMPANY. 


MARINE INSURANCES EFFECTED. 
LIMITED | Offices: 


Head (1, North John &t., LIVERPOOL 
13, Lombard 8t., LONDON. 
FIRE, LIFE 
ACCIDENT, BURGLARY. 


LOSS of PROFITS by FIRE. Total Funds its $14, 929, 972. 











SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ 


FIRE LIFE, 


£6,000,000. 


ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, 


HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY- 
PROPE RTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN’S 


COMPENSATION INSURANCES EFFECTED ON THE 
FAVOURABLE TERMS, Piease apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C, 


MOST 





TH E Founded 1891. 


OCHAN Accident and 


Guarantee Corporation, Ltd. 


{E mpowered | by Special Act of Parli ament. ) 


CLAIMS PAID OVER. 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boller and Lift inspection and Insurance. 
| Head Oficee: MOORGATE STREET, LONDON, 


General Manager & Secreta: \, 


£7.500,000. 








£2,000,000. | 


RICHARD J. PAULL. 








| | 
| 
i. 
g 
> 
. Tie 








= 
v 7 . 
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; . 
The following were the changes in the principal! wats uihe 
compared with last week :— a 
Increase, —_ 
£ “CTC ASE. 
Circulation (excluding 7-day and other bills)....  .. 0... so aoe 
Public deposits. ....csceseceseees coccceccccesecee 467,191 . ..... °° 
Other deposits ......... ececcevcccces eccccecccece SABES PS 
Government Securities .....ccccesccccccccccece yi ME” “pees 150,00 
Other securities ..........- Coesoveresosccccococe ~ 822 905 
Bullion. .....seeess00 9nSSkbeceodedescsioccce cocce M141,661 ........ a4 
> eae Shank sbadeesseesGdetwédeceseved ae ; 
RESCrve cocccccccece @0es~decdecee Soedocvecceecce > 2,519,516 nwakee 
The following shows the amount of circulation, }): in both 
departments, Banking Deposits, Banking Securities, Keserye and 
Rate of Discount, for three months ended November ; Bien 
| Gold | | Secu: et. i 
eae | Circulation | —, esi 
Coin and) iM from | “excluding | $38 
Date. Seltien. Abroad or ee Deposits Banking ve.24 = 
| | outfor | Bitis) Depa == 4 
Export. | F ment ~ is 
' | om 
oe se oe ee £ £ agi 
Aug. 25.40,276,789 46000 in 29,477,515 55,035,104, 43,825,875 29,249274 sun | 
Sep. ),40,195 553 nil | 29,718,445 £5,332,811 44,656,781 28,928, 10% 523 | 
$)40,352,062' 10,000 out) 29,535,805 55,874,481 44,675,657 29.146,257 52. . || 
15 40,312,326) 377,000 out) 29,021,385 (55,692,589 44,225,198 29 74.94) 53) If 
22' 39,409,115 1,011,000 out! 28,967,905 54,708,093 44,097,832 25,591, 10 52) 5 
29 $7,255,058:1,539 000 out) 29,708,985 (51,555,816, 45.872,259 25,976,073 50: - || 
Oct. 634 34.91 3,340 1,230,000 out 29,727,545 52,253,989 46,289,946 2 7:5 4543 
13 35,814,932, 8C50000ut 29,315,025 |52.018,392 46,765,092 Z 1,907 4444 |f 
£0 32,909,882 1,648,000 out; 29037,375 |16,865,414 42.275,059 22,522,507 47} f 
27/32,373,851 479,000 out) 28,849,840 (47,952,857) 43,697,658 21,575.99] 45: - } 
Nov. 5 32.198,727, 499000 in) 29,187,825 47,225,703) 43,466,249 21,442,902 45; ~ 
10 33,203,498 930.000 in) 28,809,145 )45,028.549 39,887,517 14,353 50 = 
17 35,345,159 1,635,000 in) 28,431,490 46,548,876, 35,914,591 25 s53,659 “i - 9 
Subjoined is our usual table, affording a comparative view of || 
the Bank Returns, the Bank Rate of Discount, the | rice 
Consols, the Price of Wheat, and the Leading Exchanges during 
a pericd of three years corresponding with the | nt date a 
well as ten years back, viz. :— 

At corresponding date | Nov. 22, Nov. 21, Nov. 20, Nov. 18, Nov. 1), 
with the present week. 1892, 1906. 1907. | 1908. 1909, 
Cireulation (excluding £ £ £ r f oo 
Bank post bills) ........ 28 300,790 28,223.935 29,020,350 28,405,€60 28,431,490 
Public deposits .......0.. 8,189,041 10,578,450, 7,789614 8,996,/81 6,520,867 
Other deposit bicsvesennceee 38, 856,888 42,344,591 43,490,989 40,018,556 40,228,009 

Government securities....; 15,340,990 15,458,666 14,352,156 14,750,555 16 007,78 
Other securities .e+e+| 51,251,928 34,031,243 24.956,572 26,184,918 22,906,805 
Reserve of notes sand coin 20,412, 645 21,364,247 19,915,401 25,848,376 25,563, 
Coin and bullion.......... 31,913,435 31,138,180 20,485,751 55,&C 6 35,345,1 

Proportion of reterve to ‘ . 
RMEMUOG. crccierccesens 4sh% oe 383% sa HL% 
sank rate of discount. .. 5% 6 % 7% 4% 2% 
Market rate, 3 months’ bills 4tR 53 A 6% 7 ZA 4 8 
Price of Consols.. ....s. 1033 B64 B24, rs 
Price of silver per oz. 27d 524d 27d 25 ead a3 fat 
Average price of wheat — 26s 7d 26s 4a 35s ld | 3is 2d | 32s Sd 





Clerical, Medical « General 


Life Assurance Society. 


Death Duties. 


For the cheapest method of providing 
for these, see the Society's new 


Death Duties Lea flet. 


Chief Office: 15, ST. JAMES’S SQUARE, LONDON, S.wW. 


The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 17, 1909. 
ISSUE DEPARTMENT. 
Notes issued...... £52,500,395 Government debt .. £11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 34,050,395 





















52,500,395 


52,500,395 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553,000 Government securities 16,007,788 
Rest 3,142 256 Other securities .... 22,906,803 
6,320,867 |Notes ...........006 24, 068,905 


eee eeeeereeeee 


Public deposits* 





Other deposits . eee 40,228, 009 Gold and silver coin., 1.234, 764 
Seven-day and other 
eeeeeeeeeeeeee ___ 34,128 | ieee 
64,278,260 | 64,278,260 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated November 18, 1909. J. G. NAIRNE, Chief Cashier. 











Exchange on Paris (short), 25.233- 284 25.274-30 25.263-28) 25.08 )-1 1) 20. 20 224 


Al msterdam (short) 12,1-la 12.23-3 12.24- A 12.04-1 ‘8 12.23-24 
— Hamburg (3 months)! 20.76- go 20.82-86 20.97- 101 | 20.60-64 or. 8 
Clearing: house return . 254,790,000 289,048.40 


. « » 162,841,000 AS26200 JOC 256,921 COO 


The amount of the ‘‘ other deposits” emai with the “other 
securities,” showed in 1899 an excess of £7,604,960, and in 1900 
an excess of £8,313,348; in 1907 am excess of £8,554,017, ame 
in 1908 an excess of £13,833,418. In r1gog there is an excess 0! 
£17,321,2006, 


At this time in 1906 the Bank rate was 6 per cent. The we 
opened with an easy tendency, but shipments of go! t Brazt. || 
caused a reaction of feeling, and the money market | 
confident of the future. The open rate for three n be 
paper was 5} per cent. at the close of the week, and week 
loan money could be had for 5 per cent. The Stock Exchange 
followed the money market, and was more optin 
beginning than at the end of the week. 

The Bank rate in the corresponding week of 1907 rema ned at |} 


7 per cent. No improvement took place in the monetary pos 
tion in the United States. The American Government deci a 
to issue $50,000,000 of Panama bonds and $100,000,0: f Trea: |) 
sury certificates, which eased the anxious feeling. In the out 
side market 


. ; aay . =< 
there was little disposition to do business below te || 


official minimum. The stock markets still suffered from te) 
American trouble. 

In this week of 1908 the Bank rate was 2} per cent. Day+ | 
day loans were quoted between 1} and 2 per cent. Discouns }) 


} 
rates became firmer towards the end of the week, best three | 
months’ bills rising from 2) to 2} per cent., having bees dow? }) 
to 2} in the early part of the week. On the Stock Exchange he |} 
tone was steady, without being firm. 


BANKERS’ CLEARING RETORNS. 


The following figures from the official returns show the | 
amount of bills and cheques cleared at the Bankers ( a | 
house. Special days are given separately, together with the 

| 


total increase or decrease to date in each case :— 
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Country - 
pe . 
ee Town Clearing. | Clearing. | Tot jamb SWISS. NATIONAL BANK. 
a 8.s71.201,000 | atastboo0 | 9650,762000 te “ow” a8. Week aw | 
~ me. 2..| ‘ fe, A . 4 . 1908. WwW Li ear. | i 
Ec: nen oene S-« 248'504,000 | 18,678,000 | 267,182000 | Coin and bullion—Gota aad oe é cok [Last Year. |) 
| gegrember 22 seeveee’® 255,054,000 | 25,656000 | 20,610 000 5.0°0000 4.977000, $658000 + 53000 + 352.000 || ) 
jj 3 6 seceserert? | S59 t Silver €89 000 653 000 z ¥ v6 it i 
H Oct oe 210,110000 | 22,364,000 232,474 000 | Discount and advances 4833000 ; 394,000 + 27,000 + 286,000 || 
} 13 severers 608,000 | 25,014 000 313,622 000 Liasiir ees) 4838000 49,7000 324000— 69.000 + 1,634,000 || 
i BD soonsersere’ 213571000 | 20,899,000 | 234,470,000 | Motes in circulation 8 990 $4.0 aoe 
i sds 318,788,000 £2,682,000 341,470,000 | Deposits .. 990.000, 9.154.000 7.167.000 ~ 144000 + 1,823,000 || ' 
} oremaer a eee liiaeees 232,392,000 pon 255,705000 | nS O_1 070000 1.083000 + 105.000 +” 92.000 |] i 
a. a 265,416,000 23,982,000 289,398,000 ame | 
\ 1. | 4 ; pe NETHERLANDS BANR. | 
a, | 70,902,644.000 | — 963056000 | 11,865,700000 —— ee ————___. 
j Total, 1908, sotal 1908 9,689,360.000 | 945,170,000 | 10,634,530 000 1909. ' ~ 1909," Novett tase 
| corresponding tov cin {| + 1.213284,000 | + 17,886,000 + 1,251,170000 | Asses ‘| e 6| «(CTS Week Last Year, 
Pee sanscseseeseee j= 125% | = 189% = | 158% | Colm and bullion—Gold 10,080,000 1052\0%0 seipies.. cakes ation 
5 et - - er Te aie nrg Silver 2.753000 2.731000 3873 2.000 21TT ON I 
i ee: cael 11,056,096 000 266.000 | 12.120,362000 | Discounts and advan 128i Aenean SORE oe 22.000 — 1,121 000 |} 
ss or Decrease in - = UA. _ ; | s in circ — 24,521,000 24917.000 24 138,000 — 336,000 87 On 
ME ne {] S515 % |= O8w [= 479% | Dewosite ncn ri.T2: ” “agsio0 810000 335009 3 oa 130 000 
} — * = - <page ne nena _—— 
pe SPECIAL DAvs. | cs _ NATIONAL BANK OF DENMARK. 
Ries ss ee Peo ere en ee iene | Oct. 30, Se pt. 20, ; Oct. 3}, Last 
| Stock Exchange Pay Days Consols Pay Days. a - | Asses. “a - —_ Month. Last Year. || 
- epieeereiimectitanieiasin ——__— ___._ | Soin and builion........ 3,846,000 4,108 90¢ 00 een S ns 
| a Bete. ‘ — | a Discounts and advances. 4,156,000 3733,000 3,810 000 + 12 000 - 634 500 
I gan. 0 Joly 14 1,155,208,000 March 1, §9,656,000 Mar. 4 38,107.00 | foreign a 36 1,051000, 1,2310 00 
WI Sa) 91.587,000 April 1 71,000,000 Api. 3*)  40,068000 | Securities ........./°7.. 428.000 231.000) 730,000 — 180,000 + 321,000 
i 19en.000 ag i Ease 4, 39,523,000 | Lust. | 115000, 20.000 & 16,009, + 183,000 
a (5,843,000 June OOO June 4  41,344000 | Notes in ci ior 5 : o| eanoc om 
75,807,000 July 1 71,599.000 July 3*| — 38,832000 | —— ao 6,706 000 6,980 009 + 275000— — 5,000 || 
101, 120,000 Aug. § 45,351,000 Aug. 4  47'669,000 | __ 578,00 105,000; 930,000 —_1%7000— 352,000 || 
j 94,2 Sep. oooOSep. 4) 31945000 | tw i 
- 108,298,000 Oct. 1 59,255,000 Oct. 4 — 48872,000 | BANK OF SWEDEN. i 
7" $1,744,000 Nov. 4) 5%,206000Nov. 4 — 54,206.00 | gE — 6, | Nov. 14, : 1 
Sor, I... cite sc ea iaaaamamnense . 3 1908. fast Week/Last Year. | 
Total, 1909 1,856,879 00+ 625827000 .. | 473,264,000 | on. asians earend eson git 
(omesponding | | | Bilence” abroad’ andl) | no 
total, 1908. . 1,133,370 000, ve 597,587,000, .. | 419,340,000! © toreign bills Se trae 
I tee. oF Dec + 425,300 000 aa i+ 28,240,000, ere ly 54 024 000 Swedicy ont” tescian 2 290.000 2 349 000 1571.00 — 59,000 + 719,000 i] 
in]M9 ....' = 55 % *e 3 2% = 12 88 %e | _ Government securities 702000 702,000 602000 100,000 
sross total in 1908 —1,672,498,000, | 645,046,000 | 456,667,000 | Discounts and loans . 8571000 8 697,000 10807,000-— 125 000. — 2,256,000 
Do IT ose»: 11822273000 3. | 631893000 :. | 642.512000 | protes nes mmTiES ‘ . | 
pols. --;_. “Nag773000 «3 |® 18383000 3. |= 85,886,900 | ote in circulation .... 10,174,000 10,470000 10,126000— 296,c0c’+ 48.000 | 
| ee tle $-21% - = ley = i: 82% | Danosite at notice ...... 1.951000 1.846.000 2.037000 + 105.00 86,000 | 
‘ ‘ iy 
7 ae * The “Fourth” fell on Sunday. ca | =a = ae ee = ee ae | i 
Oct. 2) Sept -0, Oct. 20 Li&st | 
| —— OLEARING RETURNS. ie 1969." 1908, xe West Cast Year. | 
1909. 1908. | Ine. or Dec. | Total cash .......0ee+ee: 42,482 000 42,662,000 41 687000 — 180,000 + 795,000 | 
a ao | | Inland bills ............ 16 $71,000 16917,000, 14,494000 — 46,000 + 2,377000 
EANCHESTER— £ a ne % Foreign bills shi enanins 2,686 000 2,715,000 2,755,000 — 27,000 — "16,000 
ae 6 ......lnae oie cals ceetcanl ccemmnnt en | SOMIED cocncsenes- ees, 3,462, 158,000 2.842000 + 301000+ 620) 
- ‘ — - “5° . “245, 347, 100 249,107,890 —3,760, 700 1:50 | Government securities .. 6,870,000 6.925 000 $995,000 - 555,000 - $75°000 
eek ending \OV 5,797,600 4'557 ,800 +1, 235,800! 27:20 Other mean welli seeees ee ee 1,377,000 . ee i 
i} Total to date.cece. Dred Note circulation ........ 57,939,000, 58,686,000 £6.741.000 — 717,000 + 1.198.000 
| ate 251,144,700 253,665,600 —2,520,900 09 Current accounts Reenouli 2,942,000, 2,853,000) 3,056,000 — 2,425,000 — 114,000 1} 
|| LIVERPOOL : Daposite at notice ...... 5,253,000 5,367,000’ 5,503,000 114.000 -_ 252,000 || 
| ” ti 
| Jan. 1 to Nov. 6 «+++ 168,074,800 150,564,000 +17510800 11-63 _____ BANK OP ROSSIA. | 
|, Week ending Nov. 13 ../ 5,382,900, 3,112,800 +-2,270,100 7292 ‘aictieh “a eel ween ee 
1 Jk. | ct. ct. <4 8 i} 
i Nov.5, | 1629, | Nov.5, Week, bast Year | 
| Total to date...... 173,457,700 153,676,800 +19780900 12.87 aie ae | 1 
| ee ASSETS, £ £ £ £ £ j 
| SRMINGHAM— | Gola ei eceaereeee ‘ - 117,429,000 117,855,000 106,981, 000 — 424,000 + 10,448 000 |} 
a | Balance abroad ........ 5,524, .985,000 + 1,849, g ( iY 
} ey ane ® ecco! 49,709,700 47,771,600 +5 938,100 405 | Silverand subsidiary coin Seen 000) 8353000 TEAS 000-2. 211 000 : 353 000 HT 
i] eek ending Nov.135.. 1.025.700 983,500 42.200 4-25 | Securities and shortloans 29,219,000) 29,205,000 31,054,000 + 14000 — 1,835000 | 
ee Other loans and advances 16,505,000, 16,227,000) 13,660,000 + 279,000 + 2,846,000 | | 
testament ~ t+ i t $0 UU 
o a: Re Sécurities belonging to ‘ i} 
Total to date....../ 50,735,400, 48,755,100 +1,980,500, 406 eaten wing %0  we7,c00| 1,277,000, 9.556.000 — 70,000 — 2,349,000 || 
am cea o ene | Miscellaneous 508; mene 4,149,000, 5,317,000 + 250,000 — 918.000 | 
CASTLE-ON- = ances ue y if 
| Jan. 1 to Nov. 6 ...+4., 39,923,700 38,991,500 + 932,200 2:39 | branchesandtreasuries 5,762,000 4,606,000 2.565,000 + 1,156,000 ~ 5,199,000 I 
Week ending Nov.13..| '965,500; 1,003,800— 38,300 381} . 212 537,000)209, 624,000 191,536,000 + 2,845,000 +21,001,000 | 
| ,LABILITIES. SO —-——™” aume tl 
i Total to date. 2.9 Notes in circulation .... 128,625,000 127,110,000 118,985,000 + 1,515,000 + 9,542,000 1 
| Cseseee, 40,889,200 39,995,300 + 893,000 2:23 | Notes in oisensasan .... 5,£00,000) 5)500,000 5500.00. ee 
| BRISTOL - Deposits and current 
Jen. 1 to Nov. 6 eeOUNtS onan nc wtseeee 51,332,000 51,825,000 44,979,000 — 433,000 + 6,413,000 
| #&n. 2 to Noy eeeess| 26,287,600 26,709,900 — 422,300 15 reasury account ...... 8,000) 10,252,000 17,454,000 + 2,046,000 + 4,834,000 || 
| Week ending Nov. 13'..) “”"€36,000 "566,100 + Rin 125| Grieves tee ee 
’ ° ; 
| — - |  gnd treasuries ........ 7,496,000} 7,823,000 5,052,000 — 327,000,+ 2,444,000 || 
| Total to date......| 26,923,600 27,275,000 — 351,4¢0 1:2 | - candinan anaes | 
960, 0, ev | \212.537.000'209,694 000 191,536,000 4 2 843,000 + 21,001,000 || 
LEICESTER ~ Sie oe ahi ce {| 
| Week ending .13..! 272,200, 2463004 25,960 1051 | Se ee ee | 
; ant + 29, - Nov. 8, | Oct. 31, Nov. 7 Lass 
272,200. —-246,500,+ — 25,900) Nov. 8, t. 31, 2 
H tie pel al items in the latest weekly accounts published | ones _ a —- bir an Last _ 
are com en Continental and the New York Associated Banks | Gold ..........++. —— 1,765,000 1,895,000 1810000 — 130,000— 45,000 
| ompared below with the previous statement and with the | Balance abroad = and ae : i 
4 OF ‘responding statement of last year :— aoe eaawieeors 1,549.000' 1,4€8,000' 1,241,000 + 81,0004 £203,000 
| Porei overnment © 5 
A BANK OF FRANCE. | quelled sucocececseee. 645,000 643,000 555.000 + 1,00 + 90000 { 
——— —___—_—____—_—__—_——- | Discounts and loans .... 2,665,000! 2.781.000) 2,529,000 = 116,000;+ 156,000 | he 
| Congaeuive Increase | LIABILITIES. — nai ial cum dal ¥ a ad Le 
| Nov. 18, Nov.11, Nov. 19, or Decrease. | Notes in circulation .... 4,239,000 4,8Z7,00 461 00 — 133000 + 174,05) |) : 
i | 1909, | 1909 , 1908. ~Trast eins eae | Deposits at! notice ....-- 488,000 521,000! 461,000 —- 35,000 + 37,000 | ; 
Bee ~ ——— | ees | NEW YORK ASSOCIATED BANKS | B 
Assets, £ ea : eT liad 7 = - z 
| Goin and builion—Gola 142 982.000 144 c48.000 138, es: 1,086,000 + 8,810,000 Ne” a e “908. Wonk. Last Year. :* 
i Sheeenieent coane Ritvee 35,875,000 $5,681.000. 35,698,000 + 194.000 + 177,000 | Assers ee £ £ Z i Bi 
| Discount and ad: cae * »704 000 15,704,000 15,704,000 oe Specie ....--eereeeerees 48,380.000, 49,376 000, 60,418.900 — 995,000 —12,058,000 | es 
i mao | eT 48,855,000 4 1,155,000 + 5,173,000 | Tegal tenders .......-<- 13,714,000, 13,706 000, 15,802000 + 8.000 — 2036 009 7 
Notes | Loans and discounte .... 245,248,000 249,394,000 265,630 090 —4,146,000 —20,522,000 _- 
| Government deposita’” . 205,768 000 207,958,000 197,142,000 ~ 2,185,000 + 8,626,000 | LtamskeriRs. : 
ivate dence tS: +++) ,7:422,000, 6,555,000, 6,955,000 + 856,000 + 67.000 | Circulation ee. 10,694,000! 10.636,000 10436000 12000+ 158000 = 
POS. 0. vies ++ 25,849,000 24,324,000 19,905,000 +1,525,000 + 5,944,000 | Net deposits (inc. U.8.) ees 5,534,000 746,00 1: 
| Se eS er Government deposits) 242,958 000 218,292 009 280,704 000 —5,534,000 —37,746,039 | 2% 
i AUSTRO-HUNGARIAN BANK. ‘a Gicvernment de ae odie a 
Nov. 15, | Nov. 8 | Nov. 1}, Last | POBItS ...eeeeeeeeeeees 334.000' 328000 1240,000+ 8000 — 1506009 < 
Assrrs 1909, | 1909. 1908. Week. (Gast Year. | prssnve (Specie & Notes) 62094000, 65,082.00, 76,218,000 — 938,000 —14,124 90) | § 
| Coin and bull Gok 5 OR BS £ es & Legal reserve......-++++: 60,759,000 62.075 000 70 176,200 —1,354,000| - 9,437 900 a 
on ion—Gole 56,£81,000) 57,321 000) 48,760000 — 340.000,+ 8.221000 | Fixnese of actual reserve 1,355,000 1,099900 6,042,000 + 346 000 — 4,687.000 || ty 
| Discount adv menaen oo 11,822 000, 12'397,000 + 166000, — 469,000 | * : areas Pg og ae pl * 
8, &c... 25, QO! 2 942,000 ~2.357 000. — 4,05 The wee movements of specie are:—Gold export 26 : 
— on 25 0! | 28.245 000, 23,942,000 ~2,357,000,— 4,054,000 “a cient Silver exports, £.92,000. Gold imports, <2. 000; Silver im- | ; 
essen 86,936,000 88,825,000. 83,142,000 —1,889,000,+ 7,794,000 ' ports, £7,000. I tT 
RT ~~ oe ae ee : 
& 
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1064 THE ECONOMIST. (November 20, 1999. ji Ni 
ee at al —_—————_———_$ Seite en , > 
IMPERIAL BANK OF GERMANY | likely to continue until the Chinese New Year, about which eet 
ee “——"—T'Nov. 5, | Nov 6. | Nov.13,| Lass |__| time India will be in possession of the proceeds of «| re 
| 1909. 1909 | «(1908 Week. ‘ast Year. | unusually bountiful harvest, a certain proport | hile! 
Assets. Pe £ 2 on Sal : hee Proportion of which wil] | 
Coin and bullion ........ | 48,359.00. 45,550 000, 54 655 000, + 1,837,000 — 6.295 000 | probably be invested in silver. Last week's steadiness was | 
Discounts and advance: 55,980,000 55,018 000) 45,741 000 —-1,068,000| + 8,239,000 assisted by Continental purchases, In the brief space of a 
LiABILiTiEs. , . a od — 
Notes in circulation ... | 80550,000 84.012 000, 77.745 000 -3,462,000| + 2,807 000 | — - — - a held by the Imperial Bank of \ eel 50+ 
Current accounts....... | 30749000 27.188 000, 36.620 000 + 3601 000\— 5.831.000 Germany has declined by £1,152,150. India reports g daily || Ditto. 
Note circulation above the legal maximum £4,073,850, against £9,838,600 | offtake of 110 bars, and it 1s. considered probable that the |} Msrseit 
above the legal maximum last week. | upcountry demand is on the increase. The large shipment Ditto 
WATIONAL BANK OF BELGIUM. of about £480,000 last week, exercises little direct influence | Berlin . «- 
"Nov. li, Nov.4, Novia, Las | — | being practically a transfer from the London stock to that of \\ a 
1909. 1999. 1908. Week, Last Year. }}ombay, where the silver will be in closer touch with th | Fienns # 
Asskrs. £ £ £ & ° Eastern markets. Lately China has been buying ip | Antwerp: 
Coin and builion ..... eee 6315000 6352000 6103000— 37000+ 212000; *© : y a Das been buying in Bombay, || "gy Peters! 
Other securities ........ 24,254 000 24,458000 23,618,000 — 174000 + 606000 | and such purchases have a natural tendency to approximate || Moscow 
1. aBfLSFiEs. ‘the price in India, to the parity of London's quotation. 4 | N 
otes i sees 31071000 20628000 30130000 + 403000+ 991,000 |). : ee. AI I 
cease wien + $21 000 3.23 000 22:8000 — 903009 + 105,000 | Shipment - £35,000 has been made from San Francisco to tbo . 
— ithe Far East. o-day’s quotations are 4d below thos Quitreris 
| ” ° _ ose 
ae) = es 4 ta | quoted a week ago. | f 
Nov. Nov, ’ Nov. i4, | 7 e | 
1909. 1909. -=S=«s1908.' Week. Gast Year | The India Council on Wednesday offered for tender | mee 
Asserts. £ aa aioe aa S000 | Rs 4,000,000 in remittances on India, and the applications | 
UA A + | 7 Sif 
Shiver 2 LITIIITITT  $a868000 3075 00° 32,519.00 ~ 42,0001 ~ 1.856000 | amounted to Rs.41,900,000 at 1s 4  3-32d and ts 4!d. The 
Loans and discounts ... 35-262 000 35851000 35354000 — 283,000 + 98.000 | following statement gives the result of the sales irom the | ‘ 
Spanish 4% stock oe 13,173 000 13,779,000 15,779,000 ‘ | beginning of tbe current financial year :— a 
a ills, obliga neneeale 
wat diane 6,000,000 6,000,000 6,000,0¢0 oo ee Rs. £ j —— 4 
LiaBILitizs. April 1, 1908, to March 31,1909 ........ | 213,094188 .... 14,144,545 ae 
Ci aiasvceabeots 68 059,000 €8 228,000! 67076000 — 1€9.000 + 983000 | ; aiataianune 7 Berlin ... 
Deposits and curren’ | April 1, 1909, to November 10. 1909...... 182,227,843 .... 12123998 || Be 
ecconnts ......... -.+  19,732.000 19,540.00 19:096,000,— 192,009 + 636,000 | Week ending November 17, 19.9 ........ 8,500,000 .... 569774 | ae 
~ Im the above tables the Reichsmark is converted at 1s; the Austrian crown | 190 727.813 V6 TT Vienna 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at18 per £,the Norwegian | Allot ts clace } ails (6, seve 22095772 | st Peters | 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American | otments since last week :— New Yor! 
oarrency is reduced into English money at 4s per dollar ia se i} 
: 2 | Saturday........ 300,000 in bills on Madras ............ At 143-324. |} - 
Discount and Loan Market.—-The demand for gold | Monday -....... 510,087 in bills on Calcutta .......... ) | 
for India has made the possibility of an early fall in the Bank | tee ees 955,000 in bills on Bombay....... vee (AtIs 43-320, | 
: Re » hav »d some- a, |. waeceaes 85,000 in bills on Madias ............ ) | 
rate rather more re mote. Discount rates have eased some- | Tuesday ........ 500,C00 in transfeis on Bombay ...... Atls 45-124. || 
what on the recent influx of metal, and to-day best three | Wednesday .... , aaa in Bille on Bombay “EE ) At ls 4 3324, || Sicht .. 
he , > %e - | , eee 685, in bills on Calcutta ..........}+ Abo % | as. 
months’ bills are quoted at 4-44 per cent. Thursday s Bank | _ os iia. | obese a 30 days 
return showed an increase of {2,141,661 in the stock oi Coin | ce been 129,000 in transfers on Calcutta ...... At ls 4id. || 60 
: e © ve Nosi ise | e ' 515,000 in trensferson Bombay ......) About 6 %, || q 
and Bullion to £35,345,159, Other Deposits had risen by | ete .°*: 10100 ja bills on Caleutts 0 » 


£ 1,053,136, while Other Securities were £822,926 lower. Note | ae ea 10,000 ia billson Bombay |....... | agias 43a 12 

















Circulation had fallen by £377,655, so that the Reserve had 19 tenes 75,000 in bilis on Madras... ........ } i 
risen by £2,519.316 to £25,363,069, and its proportion to | The amount to be offered next week will be Rs.4,000,000. i Li 
Liabilities was 33 per cent. higher, at 54} per cent. The ap ee gold to and from the Bank since || Baying. 
The subjoined table shows the rates quoted from day to | ‘#5t wee one as fo — Ph, Allbeiaienlieiiia ¢ | Sa 
day during the week :— cee eee ae Sat, Bars ......+. 57,000 Thurs., India........ 325,000 |) Z 
cs l wa, | »  U.S.coin.... 473,000 » SS. America .. 50,000 |} 7} 
Week Sat. Mon. Tues. Wed. Thur. | , France ...... 350.000 Fri, S&S. Africa .... 6,000 |} . 
veiaalicnnia es i , Mnedss 10,000 i] e 
ss bee iw ba tome be be Pee Se c csvese 18,090 \| clties ai 
Bank FORO wan sence seeeees 5 5 5 5 5 5 5 | . U.S8.coin....  20,C00 i 
arket rates of discount: — . . 
60 days’ bankers’ drafts ........ 42 42 «A92 G4a 848 94p Rae a | PECs, 3 ve eeeees 99,000 | 
3 months’ G0...........0.0000- 4 a4yy $48 ate 4h 4 £4 66] )©6U.S.coin.... 103,000 Paris 
BIO OPicccrccscvecsveves 44 14 35 “32 33% 332 033 | Wed., Bers ........ 161,000 ee 
DEGRT BOe 00 crccvcocesese Sa 454 4 3h OG3g) 55) SK RSH | ; U. S. coin .. 154.000 | Berlin. 
Loans:—Day to day einai tailed ae ‘i 5 “ 24 14 < i i 34 lea. ia — fae | Hambo 
Fortnight (at last Settlement)..5; 53 5g “Sp 5 5 a a ee 97,000 Netinflux .......... 1,275,000 || Frente 
Deposit allowances:—Banks ....3) 39 [3s Sh 3) 3h3s| cae acaba Amster 
a houses at call........ 34 3 <4 54 33 5 3} | 1.6£6.000 1.656.000 i} — 
EE wicehinsunvne.. seowhsou i 3 be 3? ; : pu, oro i] y 
The following is “4: , : | The movements in the spot and forward prices of bar silver || — 
_ The following is a comparison with previous weeks :— | fcom day to day during the week have been as follows :— | _ 
to. : Pi S ‘ash, Two Months. || " 
= o Bank Bills. Trade Bills. | . - d a } At ot 
25 — | Jovy 32 \ 
== |$Montbs Months 3 Months |5 Month: || Months |j Months. | Nor Ep sesaebvavanneanbeesinses 23h Pore ae | New Yc 
a a or ” eevees ee eeereee see eeeeee 7 eres 16 | Ditto (e 
1909, | ” Diwsse cubes eeeeses eeveece 235%; eeee 232 i} 
July 20 _™ 1 ™ nr in” z .” +2 ” — 4” 2 | we BT coscesees eeeercessseoees 233 coos SSyy ! The 
Aug. 3 : ie 1 i 2 ts . : i : : mw Biacsecccccncecessvesses s SH we. BE princip 
16 . | ¢ ee . 233 eeee 23 | Francs, 
20 3 l J ? 2 l 2 2 22 2 23 | ” eee ee eee eee ee eee s ' i} 
ant 3 it f , 18 12 4 2 2 S19 6 | The Bank of Australasia have opened a branch at York; || ah 
"10 ' ‘im 88 25 i i 2 28 Western Australia. | 
7.18 ie fe 23 4 228 | 3 | Banco Espafol Del Rio De La Plata announce that } | The: 
% Oct. 1 it 12h fe | 2 25 2 3 3 | branches have been opened at Villaguay, Coronel Suarez and | | French 
d 8..)Ag ea 3 ‘4 ; 24 313 i 3$ | Sh 2 | San Pedro, in the Argentine Republic. } /Germar 
4 . : 44 rt . ry af 5 33 5 33 5 | Tenders for £3,000,000 in three months’ Treasury bills } New Ye 
en +8 4h 44 az 3 | respectively were opened on 17th inst., and the total amount | |" Cable 
| sR AE PH Bg | applied forwas £0,0r7.000,, Fenders at £99 os 3d received I 
E Sei: ts tie "ls 5 S -8he. +6 | 47 per cent. and above in full. The average rate of discount 
i * These rates range from those current on the very best paper to those paid | hille £3 a 74. The following =" statement of = 
; on bills foe which the Bank rate is usually required. ts outstanding, exclusive of those issued privately:— 
/ The following is from Messrs Pixley and Abell’s Circular | | Average | Date of 
/ dated November 18 :— . Date. Amount. Rate of Duration. Maturity. 
: Gold—Bar gold, fine, 77: 91 peroz standard; United States gold | Discount. “tal | The 
; coin, 76s 54d per oz, nominal ; German gold coin, 76s 54d per oz 1909 ee. ee | Ders sf 
/ nominal ; eee — 76s 53d per oz nominal; Japanese Sune 14. semen . +s ; 6 month: Dec. 19, 1909 | Electic 
i yen, 76s 4d per oz nominal. y eee cae : | asse 
; Silver—Bar silver, fine, 23/,d peroz standard: ditto two os By Sean ge $000,000 116 7 4 months _ 7 = | 20 me 
F months’ delivery, 233d per oz standard ; cake silver, 25,d per oz. ; Dott Sepa an oa : = : : a 4 28: 1910 have 
A s ; . ; ~4 c ce : . eee ewes A i Jan, ’ i. ‘ 
) See dollars, nominal; quicksilver, £9 15°, nominal, 3 percent. Aug. 4........, 3090000' 2 3 8 |6 month: Feb. 9, 1810 denunc 
of Se . . 7 th 
; Messrs Samuel Montagu comment as follows on the silver — a ene aeons ; 1 9 | ; — we > 3310 oe 
/ market :—‘On the whole, notwithstanding a drop of 4d on Mer. 17......... 3,000'000 3 3 " 3 accor Feb, 22, 1910 few 
Fe the 15th, since partially recovered, the silver market has been Sept. ee 2'500:000 2 5 10 | oie Mar, 27, 1910 } His M: 
steady in character. China continues to sell at any improve- | Oct. 25 2500000 311 8 | 6 month: Api. 28,1910 im, , it th 
ment in price, but will not allow the opportunity to pass of pinareiataes Fee. eT fee 
. ’ ; om a oe ’ “co a Conscic 
repurchasing at a fair profit. This condition of affairs is Total ...-..| 25,200,000 . of 
eo | 
ces 
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| LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 




















On Usance. ‘on 16 Nov. 18 
i ~~ | Gheques | 25 22 2% 224/25 20 25 225 
' eeooeoeere® werner . eee Cheq the | 5 40 25 45 25 40 25 45 
Paris a .. 5months| > 
2 ee ce ee 
Canin ene * Cheques | 
| | gmaterdam «+++ *+"** . $monthe 12 12 5812 5 12 54 
ie |e + Smonthe 7 ro) 20 74,20 Tl 20 75 
| BerliD. «+e » | 2 70 2 74/20 70 2 7 
| Se a “ | 70 2 74/20 7L 20 75 
i Proakiort vvesvvsvcceevssee"’ | | ag 3g ah 42 | 24 38 42 
| fienna and Trieste «-+++++ mien » | 25 50 5) 15 £0 35 55 
| Antwerp. --seererseserees sees = 2433 25 ex 243 25 
| ll iar t4th See 1425 
HI weenie III. a | 082 5, 74 25, Sah ae. 7h 
| Gatrid, Barcelona. &c. ners . asg 45k | 45th 45H 
; UO ad eeeeeeeer eeeer red | on 514 25 5:4 28 52k 25 574 
aw! Grocccogecoseees e 
| FOREIGN RATES OF EXCHANGE ON LONDON. 
a TT ee 
| | Rates | Latest Rates | 
j — of Ex- Usance | | Dates —— 'Usance 
| Dates. change | | | change. | 
a lene 204 | Cheques Lisbon ...... Nov.J8 468 Atsight 
prison OWS 257208 | "ne ...... - 1 2 4, s 
| ee | a ‘13a | Short, [Italy ....... | — 18) 2> 
Amsterdam val z a - Rio Janeiro. .| — 18 a 0 dys st 
Beem soon — 19 20234 3 months|Buenos Ayres) — 15 4851 90dys st 
j LN aml — 18 2045 Short. |Montevideo.. Oct.23) 5:3 dysst 
| ee — 19 0444 | om Calcutta .... Nov.19 holiday teleg’ph 
Frankiow’ "|= 192410 |  . [Bombay .. | — 19 holiday transfer 
oeerbez, — 18 93.65 $ months Hongkong.. — 19 It} | n 
vow York... — 19 483§ | GO days panangnas coed ~ 19 24% | e 





OTHER EXCHANGES. 
i Soutn AFRICA. 
London on S.A. 


| 
i | 


S.A. on London. 


Sight eeeeeeeereeeee 8% dis. | Sight seers eeeeseee 4% dis. 
|W days seceseceecee Le op gp | SO UAVS cocccccccece am a 
60 ie eeeeeereeere 13 ” ” 69 »” eeeeereeereee ”» 
i | % ” eeeeeeeereee 2+ ” ” 90 ” eereeereerree ” oo” 


1 120 eerste eeee 33 ” - | 
1 AUSTRALIA, 


London on Australia. Australia on London. 


LT thee on 
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~ | position less than others. 


| 
| 


| tilled up.” 





members of the Stock Exch 
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es probably understand the 
; ey do not follow the details of 
publ’c finance, and their political opinions ane. canned to 


accord with the claims of party loyalty. Itinay betrue that com- 
paratively little difficulty will be experienced from the rejection 
of the Budget ; but it is all nonsense for people to talk gaily 
about the simplicity of the remedy. In fact, we notion tie 
week that two financial papers who are quite violent in their 
support of the Unionist party admit that there is more 
anxiety than appears on the surface. The |; tancial News 
says :—The Stock Exchange devoutly wishes that. the 
battle ground had been in any other sphere than that of 
finance, and that there was not so much light-hearted talk of 
the ease with which any hiatus in the vear's supplies may be 
In the same way the Financial Times says -— 
“Consideration of the political position seems to have 
imbued bull speculators with a general desire to ec! 


: : a ose up 
their commitments. 


The money position, which has greatly 


,improved, helps to neutralise the effect of politics, but. 
| markets are rather dead, and in one or two sections. notably | 


Argentine Rails and Kaffirs, there has been a small slump. 





a a NR A 


British Government Securities.—The Consol market |. 
| has for the moment forgotten the monetary situation, which 


has taken a favourable turn, and is for the time being entirely 
wrapped up in a consideration of the political situation and 
the effect of the rejection of the Budget. Lord Lansdowne’s 
amendment e:nbodies the wishes of quite a large number of 
dealers on the Stock Exchange, but instead of its announce- 
ment having a stimulating effect on the market, it has left it 
in a greater state of uncertainty thanever. Prices fell 4 over 


| the week-end, but recovered on Munday, and kept steady all 


| day Tuesday. 
| the closing price for the week. 


On Wednesday they drifted down 3, to 823 — 
Transvaal loan has a fall ot }. 


-——_— UCLosine Prices —- a 
| Last 'Move- 
Week. Sat. Mon Tues. Wed. Thurs.|Friday| ment. 





| Cons. 24% red. 1923 Seva te 828 4) 822 4 824%, 82a 82.5, i 88h f+ 
23 


buying. Selling.,; Buying. Selling. 
| ce ORRRrccccces Pat. | oe Cable........ 1004 
| | 988 OnDemand.. Par. | 99} On Demand... 1005 | 
HM | 9 30dje |. | 99h | 80 djs... = 100 
| 93 60d/s ...... oo | GBR ED Aa coven 998 


| clties are as follows :— 


1} Bank Open ; Bank Open 
Rate. Market. Rate. Market. 


2 % 
Genoa...... 5 Jan. 27, '08) 43 


% % 
Paris ...... 3 Jan. 23, '08] 2} 
Geneva .... 4 Nov.11,'09] 3; 


Barlin...... 5 Oct. 11, 09} 43 
Hamburg .. 5 Oct. 11, '09} 43 
Frankfort .. 5 Oct. 11,'095 438 , 


x Madrid .... 44Sep. 24, '03) 44 
| | Amsterdam . 3 Oct. 13, 09} 2 


Lisbon .... 6 Jan. 9,'08) 5 








Brussels... 340ct. 9,'09? 3 | Stockholm.. 5 Oct. 11,'09) 5 
y Vienna .... 4 May 7, '08} 33 Christiania . 4sFeb. 3,'09) 45 
| Rome ...... 5 Jan. 27, '08)] 44 Copenhagen 5 Oct. 13, '09} 5 
i| Turin teense 5 Jan. 27, 08) 44 i 
| At other centres the latest recorded quotations are :— ' 
| . % ' 
| New York (oall money).... 44 Calcutta, Bank min....... 5 
i Ditto (endorsed Bills) .... 5-4 | Bombay, Bank min....... 5 
| The following are the standards for gold points of the 
principal gold exchanges ‘— 
FRENCH, Marks, Grrwan. Dollars. AMERICAN. 
| a> P. mille for us = = 5 per mille for us =< r mille for us 
i} .43— \. —Frar 
Pp. milleagst us § 20,33—5 > mille agst ns | 4.827—8 per mille agst os 
\fm ‘The latest exchanges are :— 
| | French “cheque " exchange 25f 204c, or 4 per mille agst us. 
| German short exchange .. 20m 464 pf, or 2 per mille for us. 
| New York exchange - 
" Cable transfers’ 


ten seeceeeee + $4.87}, or 2} per mille for us. 





| 








THE STOCK MARKETS. 


Ticker. ACCOUNT. 
November 25. November 26. 

The Stock Exchange at present is all politics, and mem- 
Ele, spend most of their time in talking about the General 
) Sction. The greater part of the Stock Exchange loudly 
) *sertsits belief that the rejection of the Budget will involve 
) 20 Serious consequences. For the last four years members 
| _ not been able to find words strong enough for the 
| 1. Jaciation of a reckless and irresponsible Cabinet ; but now 
) 

) 
) 


that the gre; 


confidence in th 


“@0rge to carr 


: vus th — ifvi ently un- 
conscious, tahoe rosa —a gratifying, but apparently 


; ute from bitter political opponents. The truth | 
\. * Course, that no one knows what will happen, and ' 


securities, have been marked up. 


Do ajc Dec. 1.... 8 82A 34) 822444 822 §| 82444 S2ota 82H | 
Guar.23% (Irish ba) 84 4 84 # ah mH ret ete i 
Local Loans 3% Stk 954 6 9546 9546 9546 946 hE SAG, |. 
Trans Gov. 3% Sth| 95} 7 95} { 953 7 954 . 9 49 395 4-3 
Bank Stock....... 1256 61 256 61 256 61 256 61 56 Gl 256 61 256 €1 
India 34% red. 193); 97+ § 97 | STE $ 97} 3 97 ¥ STE § TE - 

Do 3% red. 1948 | 84: 3 git 5 E4 3) 84) 3 84¢ = 84h 3 84g: 
Met. Water Bd.3%B| 82! 94 883 9) 88) 9: 884 9) £8) 94 88) 9) 884 94 


Foreign Government Securities.— The depression 


: ‘ 3 ; ' caused by the political outlook has not had as much effect 
The discount quotations current in the chief continenta 


on the Foreign market as in other directions, and with 


| the easier monetary conditions and a slight investment 


demand some of the leading stocks, including Japanese 
The volume of business 
was, however, small, and until the last few days of the week 


| the price list of International securities hardly registered any 


St Petersbrg 5 July 9,’08}nom | 


change at all. The German Imperial 3 per cent. loan is up 


| 14, Rentes are unchanged, but Spanish Fours are lower. 
| Argentine and Chilian bonds are fractionally lower, and small 


| 


at crisis has come they are expressing a serene | absolutely to have been killed by the 
His Ma; e public spirit, abilty, and magnanimity of | e | 
His Majesty's Ministers. The eaethien they admit is difficult; | good traffic returns, prices are nearly all 


Out th +98 rd ‘.y for e le, i 
cicaty wi e oe eS - aes 1 point lower; Midland Deferred, with 


an increase of £6,000 1 
only upward change 1s in 


—$—€_<<<_<_[_[{_F__L— OOOO 


declines are shown in Uruguay, Nicaragua, and Honduras 
bonds and in Greek Monopoly. 
The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-ap” 
---Closing Prices— Rise Prices. 

Last Week, To-day. or Fal!, Oct 26. Nov.9. 

“— | . 1043 


Argentine 5%, 1886-7 .......066 1043 .. 1044 4 .. 104} 

brazilian 4% Bonds, 1889...... 4 ws 84 ee — 3 84 
eae “isss cecccoces eee = ee = ee ae "S14 a ry 

illan ¢ AOD). wees eecee ove oe ee ee oe ee & . 
Chinese Gold 1896,5% .......- M3z ce 1038 ow + OF oe 1005 .. 1H 
Colomb'’n Con. Ext.3 % Bds.'96 474 e «wt Bea 47% 
Hgyptian 4% Unified Debt .... 1€2 ee C2 alee; oa eee 102 
French 3%....---+-+-s+s00+ eee Sh ce «=e es cw ce OR a7 
German Imperial 3%, 1891 .... 824 «2 835 .. + Ibe. Blz.. 82 
Greek Monopoly, 4% ....-.- oe 48 ee 47h ue ee BC a9 
Hungarian 4% Gold Rentes .. 95 ae 95 ee « FF ee 945 
Italian 33 % Rentes .......... 195 oo EB. ce +s tate WS .. 103 
sepa te coccesce o ee = » t Be - ee Hs 
gp APD cccewwnee eeere oe 5 . Tt S 2 . 3 

Mexican Conv., 1899 ........+-. a ees ee 
Peruvian Corp., 6% Debs. .... 98 ee 98 co = Bas 93 oe = 
Portuguese (New) ....... neces 654 ne e4t a ee a = “ A 
Sie es aa) op Sp ge 
Spanish 4% Sealed ..........0. BWR oe #3 oo = Bee “ oe - 
Turkish 4 Unified eereeeeee . e223 - 922 ee “+ of 74 “« a 
Oruguay, 54% Bonds ...... ee eee ee 2 - 24 is 
Venezuela 5%, Dip. Debt...... 53 ae 54 . “ « & 


British Railways.—The outburst of energy on the part 
ofthe Home Rail market last week which moved prices up } 
or even a whole point proved too much for the constitution 
of this very delicate patient, and this week it has suffered a 
relapse. Last week the market for once cut out a line 
of its own; this week it has fallen with the worst. It 
seems that there is stock of all kinds, including deben- 
tures, being offered by oon a — ae 

{ se offerings stock, act, 
take up these offerings. Demand tor mal eae aa 
ngendered by the political cloud, and in 2 = 
has the good increase of £8,500, but 


n traffic, is also downa point. The 
Metropolitan District Ordinary. 


Te 


LL LL LLL CC CE ee ete LN A ETC A te et ee 


| 
| 
| 
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| 126,226 78,924 
478,752 294,595 
418,212 
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The traffic returns of seventeen princi 
lines show an increase of £31,011, equal to 1°9 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £1,101, equal too’s per cent. For the present half-year the 
Irish lines show a decrease of £243,229, 
o’6 per cent., while the Scotch lines for the present ha —_ 

e 


English an 


THE ECONOMIST. 


English and Irish 


show a decrease of £68,363, equal to 1°9 per cent. 


latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July 1st. 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
November 12th amounted to £28,883, ona total mileage of 429 
Upon such of the lines as were working both last 
year and this year the receipts show an increase of £1,660 


miles. 


upon the week, 





COLONIAL, 


=F 
Name. ez 
Pa 
Ivpran & Cotonta L.) 
Assara eae Oct. 16 
Bengal and N. W 1S 
Bengal Nagpur . 23 
Bombay, B., &O0.1. Nov 13 
Do State Lines 13 
Parmar .......... Oct. 16 
Canadian Northn. Noy.i4 
Oanadian Paciltic.. “4 
Bast Indian ...... i3 
G. Trk. of Canada 14 
Gt. Infian Ponin 13 
(cdian Midiand. . 13 
Madras & Southn.' 
Mahratia ...... dhct. 23 
—— Central .. Nev.14 
puth Ledian Oct. 16 


Southern Panjab. Nov. 6 


FoRRIGN 


Antofagasta(Chili} 


and Bolivia . Nov.14 

B.A. Gt. Southern 14 

|| B. Ayrea Western 4 

| B. A. & Pacific .. 13 
i 


I 





“ - 
Receipts. Total Receipts. . 3 = Receipts. Tota! Receipts. Es Receipts. Total I 
Name. te Name, tz 
1909. | 1908 1909. } 1908. Pci 1909. | 18. ~~ 1900. | i908. fui 3900. | 1908. 1908 
z ot £ FoRRIGN. — Con, _ £ £ £ £ AMERICAN. — Con 
7,665 6911 95,396 88,044 Cent'l. Argentine Nov.13. 82,968 91,923 1,446,742 1,728,602 Baltimore & Ohio Sept 53 
14,564 15,166 222,321 246,120 C.Urug. of M. Vid 3 612,645 10,672 192,875 179,786 Chesapeake & Ohio Oct. 21 12 
31,865 30,333 467,600 485,266 Cordoba & Res: - is 5,150 5,995' 113,530 106,529 Chic. Mil. & 8. P. .. Aug. 111,89) 
23,533 27,566 423,533 39?,266 Cordoba Centr) i 5,065 5,175! 222,535 186,695 Denv.& Rie Grande Oct. 28, 144,30). 121,7001 
27,665 32,666 486,933 502.333 Costa Rica .. Oct 6,665 5,472) 88,964; 70,580 Erie .............. Rept 975,034 878,532 2,742,5 
17,743 18,511 271,765 275,865 Cuban Central .. Nov.13 4,634 4,373; 96,49) 90,175 Great Northern .. Sept — 1,309,533 1,172,555)1,925, 
75,95) 52,900 904,340 814,340 Egyptian Delta. . Oct. 2 7,033 6,585 121,430) 131,651 [linois Central.... Sept 1,002,912 966,041 2,95 
426,000 235,200 7,363,400 5,953,200 Entre Rios ...... N 8,10C 5,800, 115,367 100,713 Louievl. & Nashvle. Oct. 28 301,336 284,369 5,354 
195,0¢6 10,266 1,808,400 1,978,6.0.. West. of Brazil 15 16,581 12,839 436,836 368,637 Missouri, Kansas. . Sept > 
144,352 35,¢ 4 2,722 C7? 2,515,470 Inter. of Meaic 14 $125,100 $102,660 2,369,720 2,291,350 N. Y. Central and 
97,546 78,422 1,236,223 1,127,825 Leopoldina 15. 21,922 26,460 1,050,891'1,063,861 Hudson River ...Ang. 1 é, 
15,333, 24,374 227,614 226,375 Mexican ...... 1$ $134,300. $135,100 2,223,600 2,559,900 New Orleans, N.E. Oct. 28. | re 
; a ‘ Mexican Nat Oct. 21 }7,719 1,276,180 4,078,439 3,908 641 Norfolk & West .. Sept 
3R,686 33,272 645,336 678,302 Nitrate Rails.*.. Nov.1S 29.43) 24,025 .. {| .. | NorthernCentral.. Sept 
3,936 2,733 90,364 $8,658 Ottoman inet BS 6,§ .280 157,570 149,053 North Pacific Sept 
26.70% 292,193 439,298 414,412 Peruvian ( Oct 322 5,056,930 3,212,551 Pennsylvania... ... Sept 13 
3,543 4,478 63,665 71,571 San Paulo ...... Oct. 31 98,021 1,056,583 756,343, Philadel.& Reading Sept , : 
Untd. of Havana Nov.i3 13,486, 275,628’ 241,415 Southern Pacific ...Sept 2,306.3 
en ee LB West. of Havana 5 565 95,624 121,818 Southern Railway Oct. 22 
25,789, 22,700 1,011,395.1,049,641 AMBRICAY. St. Louis&SanFran. Se) : 
82,393 88,279 1,474,534 1,421,514 Alabama Great Texas and Pacific... Qct. 3 397,018 2,550, 
44,643 39,211. 795,543 794,406 Southern...... (ct. 2] 238,316 228,492 3,487,260 3,166,409 Union Pacific ....\Sept 1,620,074 1,482,919 4.716, 
68,101 72,684 1,329,023 1,364,166 Atchison Topeka Sept 1,746,555 1,581,958 5,086,977 4,486,672 Wabash ...........Qct. 28. 152,829, 144,698 2,004 
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American Railways.—The Yankee marke: },.. , 
less affected by the political situation than h... 
markets, and have in consequence a record of ypy, . a 
movements instead of the falls which have o-.....:) °° 
where. Professionals on this side have again 
nent in holding up quotations, prices being lifted tim and 
again above parity level at the opening of the market. _ Th | 
situation is still mainly determined by the monetary «i ation, 
which seems, on the whole, to be easier, the Bank of mua 
return being particularly favourable. Amalgamated: and 
Steels have monopolised attention less than last week. cites 
tion being more generally distributed, but at the close Copper | 
shares are very active, and Amalgamateds finish at o§:. The 
feature of the week has been the rise of 3} point 



































i yy - : / in Missouri | 
| Subjoined are the latest closing prices of the more im-| Common. Unions are also 2} points higher. 
portant issues as compared with last week’s prices :— ; 
“ Making-ap” The following are the latest closing prices, &c., of the moc | 
7Olosing Prices— Rise Prices. i j aie a 
Last Week To-day. oF Pall Oct-26. Nov. 9. prominent issues : on 1 
Caledonian......... ios. a -. a «= 5 a ae “ Making-op” || 
Central London Ordinary .... 62 6 62 se ++ +. oe Obes 61 Toa ee? te on 
Great Central Preferred ...... 20 s 19h we — bee WD op 19 er . t. 2. Nov. 9, |] 
Great Eastern eecereses seeeee 60 ee 58 oo = 2 ee 57 ee 58 Atchison Com, seeseecoseeesese 122 7” 68 124 X ec + 14 Po 123 a 1253 1} 
Great Northern Deferred ..... 402 oe 40k «2 — Bee 4f.. 40} Baltimore and Ohio .....eee06 118 «- lg me 3 oo DS 1183 |} 
Groat Western »......-.-0001e 118% .. 1i7h oe — 1t +. 1185 .. 118 Do Pref. ......-. penevanssnes TE ae Be co t 8: Bw 
Lancashire and Yorkshire... 884 .. 87) «.— 1 «- 88%... 874 | Chesapeakeand Obio.......... 895 «. Qh we + 2 .. 89 1, 9 | 
London, Brighton, &c.,"A" .. ia «w= Ba tea @ Chicago, Mil ,& St. Paul, O Bt 160 ee ©6—21 oo + 1 .. 1608... 161 | 
London, Chatham, Arb. Pref... 64) .. 64 +» — 3 «+ 644 +» 654 Denver & RioGrandeOrd.&bs, 47% .. see oo t Ww 48 | 
London and North-Western .. 131 .. 129§ «- 13 oo 130h .. 1293 Do 5% Non-cum, Pref....... 86 «2 86h « + dee 85 .. 86) || 
London and South-Western .. 132 .. 10 ..-- 2 « ISl .. 131 Brie Railroad Com. Stock .... 354 «2 35 «2 + ld. 35R,, 3h | 
Metropolitan Consolidated.... 37: .. 37 co — foe STR we 37 Do Ist Pref. ......ssscecccee Fh oe 50h oe + 3 ot 48b., 48 
Metropolitan District ........ 16 ee 16h «po + hoe 162... 155 Do 2nd Pref........ssssccece 40 ee 42 ae 3 «6 @ ee 
Midland Preferred .........065 62: «. 62 oe —~ dee E14... 62% | Great Northern Pref........... 145 ee 147 eo + 2 0149 .. ag Ht 
Do Deferred ........ bee CE ae. Oe we ew ee ee Iilinois Central Shares.....--- 149) +e ISL oe + 1h. 19h, 1g |! 
North British Ordinary........ 273 27 — 3.. 273.. 273 | Louisville and Nashville...... Mat oo 1564 op + 1b. 2 . 156s | 
North-Esstern—Consols ...... 1275 .. 126 -— lg.. 127 2 127 Missouri, Kansas, and Texas .. 48 ee 51 ee BB ee 43 4. 48h Ii 
South-Hestern“ A” ........00 28% «2 288 «6 — d+ 295 .. 283 | New York Central .....eeese6 155 oe 1563 os ls .. 137.137 |] 
Siitiniebuainpaeannenintecdionnaiasl wi 1 
| HOME RAILWAY TRAFFIC RETURNS. ] 
| - aaenenEes eetnee summapemnenss anennee scene — — aeeesecerenes anaes ida ti 
j Div. % Receipts for Week . 
1] Revenue Ist Half, 1909. per Ended Novy. 13. Traffic Gost & Aggregate Receipts this Half-year, Aggregate \) 
| sina _ Annum eg ($43) _¢ | 2a peruse mo | "Total — Miles Open || 
| Gross Work. Fixed ee ge. 3Es 33 Fig Week. a | §% Passengers, &e. Goods, hc. this Half-year. | 
ing - Oh'rges o™* .™ = sas & ki le. | pene eaedagn aan . 
|| coipts. penses = as SE OS S| mk | SF 10001008 | S909, | 19081908. | 1908. 1909. 1908, | 1900. | 1508 |] 
£ £ £ % % _EsN@usm and Waiss. £ £ £ £ £ £, & £ £ £ &£ F: Hl 
91,520) 42,024 35,125 3 1h BakerStreetand Waterloo .. «» | 3,425) 3,145 805 740 709,911 .. a wy ine - 58,360 57,8 “| 
305,929) 940,447 95,185 7 6 Barry .......... cna . .. 18,481) 16,291 254 238 143,108 1534 is sk os ss | 285,200 1 6) & | 
ne .. nil. nil. Brecon and Merthyr....... 55% 1,453 2,023) 2,459 3339 7 13 13,081 13,800) 51,549 52,287, 44,630 45,787 | al {I 
142,155, 93,307 64,947 nil. nil. Cambrian ............... 2,197 2,644 4,841) 4,661 17, 17 28,376 25 = «< Pa os 194,809 144,6.4) 280, 280 | 
153,741 89,602 21,283 34 3 Central London ........ .. 5,794, 6,019 927. $63 624,201; 62 ne se ee i 6,46 141,755, 4 || 
105,182, 67,795 36,045 .. 2 Charing X,bustn.,4Hamp 3,985) 3,530 514 455 720,996 .. + en i i 70,735, 63,465 7) 8 
83,563 39,975 36,181 14 lg City and South London... .. .. 3,182 3,125 408 43¢, 499,082, 304 i iF Bs - 59,008 57,254 %% 7% 
223,260 124,625 105,820 1 nil. Furness ................ 2,235 6,882 9,177) 8,510 66 61 58,662 48 74,207 75,044 138,436 121,538 212,643 B2 
2052,609 1343,669 823,479 nil. nil. Great Central .......... 19,300 59,700 79,600; 75,900 129 123 88,822) 195 | 494,500 505,400! 1,079,600 1,052,900 1,574,100 1, 
2687 262 1779,832 897,342 i 1; Great Eastern .......... 48,900 51,500 100,300 93,700 83, 82; 55,197/ 584 1,292,000 1,526,100) 869,300, 899,300 2,161,300 2, 
2875,860 |1903,903 774,997 43 3 Great Northern ........ 41,200 72,502 113,70) 113,000 113 112, 71,395 914 1,072,400 1,137,400,1,277,600 1,308,200 2,350,00¢ < Q 
40,801, 21,040 22,970 nil. .. Great Northern and City.. “ oa 1,505 1,43 430 42) 924,512 é “ os ‘i ve 25,056 : 
157,993) 75,404 59,254 1 Gt. Northn. Pic.& Bromptu. . | 6,070, 5,445 656, 538, 821,285 .. 2 - 6 -. | 99,006 g 
6187,507 |4283,118 1601.97 7 34 Great Western.......... 101,000 142,000 243,000 244,000 82 85 42,789 117) 2,805,000 2,855,000 2,564,000 2,589,000 5,369,000 5, 2,969 
311,595 187,059 110,898 2? 15; Hull and Barnsley...... ; . 12,870 10,539 138 114 111,255, S14 “ as Ki , 240,87 3 8 | 
2855,971 1732,375 815,018 3% 3) Lancashire and Yorkshire 35,590 70,234 103,734 97,164 178 164 117,742 874 1,104,551 1,099,650 1,262,056 1,206,720 2,367,607 2,506,370, £92 5864 | 
7232,275 468,420 2574,697 6, 43 London & North-Western 100,000 181,000 281,000 275,000 143 138, 68,876 1294 | 2,782,000 2,834,000\5,101,000 3,125,000 9,885,000 5,959,000! 1, 9644 1,953 
2588,580 1729,493' 628,501 7 4 London & South-Western 53.900 30,400 84,300 84,020 62) 81! 59,537, 130 | 1,382,400 1,409,200, 559,000 545,100 1,951,400, 1,974,300 1,022% 1,019 || 
1957,665 , 973,427 452,461 74 23 Lon. Brighton & 8. Coast... 33,395 17,447 50,842 51,767 104 106, 74,964 104 | 1,062,489 1,069,C81) 329,607, 331,548 1,392,096 1,400,629 487 487 
270,081, 176,930 65,519 7 3 Lon Tilbury, & Southend, 6,618 2,539 9297 8,725 i15 105 72,064 109 | 207,429. 189,175; 49,170 47,275; 256,599 256,450 81 =f 
56,148, 30,765 2,213 6 6 Maryport and Carlisle. .. 726 1,861 2,227 2198 53 535) 21,960 141 a a ’ a 42,027, 42,1 sla a 
379,487 | 193,245 211,429 A 1 (Metropolitan ............ 15,583 1,319 16,902) 16,258 216 203, 218,459| 37: | 281,738 287,984) 22,65 21,922) 304,393 2099.6 78 B&B 
273,318 148,296 141,381 nil. ail. Metropolitan District... .. .. 10,931 9,925, 453, 421! 518,777| 16 oe te pees: ta 185,157 176,618 26M | 
$629,201 3751,159 1490,978 54 4; Midland ...... aiteeded 64,000 165,000 229,000 223,000 158 159 85,961 624 1,704,000 1,775,000 3,110,000 3,090,000 4,€14,000 4,865,000 1,411 L407 | 
4793,825,3124,514 911,238 6 6 |North-Rastern.......... 50,066 1351329 185,395 182,15! 108 103 49,732 126 1,413,111 1,420,004 2,547,676 2,464,409 5,9¢9,787 5,854,415 1,704 1,6& 
227,819 239,006’ 87,589 35 @ North London Sarees 3,067 4,256 8,123! 8.212 532 662) 311,149 100 78,048 84,798 Re wee 153,150, 157,391 18 i | 
7 3) 2, J N.Staffordshire—Rail...) 4,508 11,784 16,292 17,792 79 75 44,473 106,388 113,967, 219, 19,871 x2< - 206 Me 
RAND) SLES) VRAD) 04 | \ Qamal nor.ecc-creacss) ss | vo | 2501 1008 13 33) aaa, FL). | 97,060, 27.ag7, 395,856, 561275 yg a9 | 
. .. | 92,031 5 §& Rhondda & Swansea Bay 600 1,749 2,349 228 75 75 61,972 13 15,548 17,400, 32,031, 29,927! 45,879 47,327 .. 3} 
182,764 103,546 32,676 8 9 Bhymmney .............. ol a 7,078 6,302 93 8&2 ae 1924 " * ‘a es 126,780, 121, a 
"sss ss |} §.-Bastern & Chat. Rall. 53,363 22,291 75,657 74,903 115 114) .. | 65 1,566,980 1,590,103, 435,776 438,548 2,003,756 2,028,651 654 o | 
$16,699) 297,729 92,611 44 4 Taff Vale................ 4,023 14,223 18,246 19,878 145 161' 88,807 76, 99,085 98,557 267,044) 288,196 367,129 386,755 124) 1m | 
ScoTce. ! on | 
j} 2189,056 1187,272 470,657 3 3 Caledonian® .............. 26,295 £5,053 21,348 82,923 8% 85, 59,755 S81 | 561,624 &70,74¢ 206,551) 826,953 1,368,145 1,397,697 959) 
j 884,12 427 274,012 38 35 Glasgow & South-Western"! 11,718 18,735 30,453 23,430 68 65 34,115) 57 ae bs oe ze 559,046) 564,214 445, 44 i 
j{ 212,605 128,329, 102,032 34 5; Great North of Scotland’ 3,620 4,460 7,980, 8,500 23 24 21,495) 61 * aa ee se 148,730, 154 3S. I 
266,797 | 157,497 94,788 12 14 Highland* ................) 4,993 358% 8522, 8235 17 16 16865 fh) .. as ee 183,958) 182,944 (92) i | 
2389,077 |1511,709 635,317 4 nil. North British * 26,436 63,257 89,743 90,242 67 65, 55,627, 63 a a wo | we (By476,029 1,810,872 1,881 1522 |} 
j RIS. 1} 
64 6 Belfastand County Down 1,679 979 2,658 2,651 33 33 .. 12:3 | 51,194 48,572) 15,878) 16,563 67,068, 65,135 80 & ) 
54,275 all. nil. Dablin and 8.-Rastern.... 3,205 1,523 4,728 4,816) 23) 27, 19,400 16 85,329 83,725, 29,184, 27/459 112,513 111,184 160 1@ 
» =: 2 ; 5 Great Northern 8,648 1,169 18,855 18,721, 34 3% 16,938 125 * ns ‘ as 407,753, 400,470) 4S AS I 
€92,62 9,515 $4, 445 Great Southern Jestern 12,321 15,334, 27,655 26,598) 24 3 4,90 ye 312,978 304,395 31.73 77,214 594,709 581,609 1,121 LI } 
287.908 178,828 123.264 3 4 Mil and Great Western , 3,722 7.670 11.332 ll 279 19 = ror el ms . ” : . ama,8 l 1, . 27 a7 234,54 538 a } 
| * From Aug. 1. @ On Arbitration Preference Stock. Poe ney ce te 
Re ees ee he m _ éocmaneiln 
{} ——___— — — — ee 
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November 20, 1909.] 
Al AORTA Making-up”’ 


—= 


Closing Prices ~ Rise Prices. 
Last Week. a or _ “a oes 9 
‘ Western 474 a oe + ** ce 47 
York, Ontario, & ac oe. © Ron Os 
lamiem Pin Common Sh St a Bt 
Ln seco’ WB ne WB, ne + 2, oe Bn 1 
NorsherD Eee ae es 67 X ee ee Bee ‘ oe 
Pennsylvania B.R. — $2) ee 5 oe + 2 ee 824 ee 83 
need nd Co _ pee antes 41 is 41 ee + oe 393 +e Sif 
Ben mary c.cccccsece 53 e a 
southern am Pref....++e+ee 71 ** 7 ee + ls e 71 * 7 
De sIhe v.00 a » USNR ce USS ne H 2 oe 13508 .. 332 
Bone pacific Ghares...+++- oso | os -» + Shoe 203 2. U7 
Unio® el Corporation. ecenee 91g ee 9 oo Hs ? ee 91 *e 33 
1 9:8 retell... +++ SEED age Oe TS nop SS a 
| ob Pref, Stock eosce eeeee 52 o° 5 oe + co WM ae 524 


Colonial and Foreign Railways.—In a generally dull 
he Colonial and Foreign Railway section has been 
about the worst. Canadian Pacifies have improved on 
balance, as some buying has been induced by the cheap 
appearance of the stock since the deduction of the “ rights.” 
Grand Trunks, however, after being kept firm by bear closing 
| at the beginning of the week, and in spite of a good traffic 
lligcrease, have fallen rather sharply. Mexicans at first 
|| declined on bear selling, assisted by the unexpected decrease 
in the traffics, but Friday brought a recovery and the ordinary 
'l stock closes 3} points up. Interoceanics and Southerns also 
‘close lower on balance for the week. Under the lead of 
|| Pacifics, which are 3} points lower, practically all the Argen- 
tine stocks have fallen. Centrals are 3 points lower on 
| selling by stale bulls. Guayaquil and Quito first mortgage 
ibonds have fluctuated wildly. On Wednesday there was an 
| improvement of 5 points, and on Thursday a loss of 3, and 
| the bonds close with a decline of one point on balance for 


market t 








|| the week. 


|| The following shows the net movement on the week in 
' some of the principal issues :— “ Making-up” 


-—Closing Prices—- Rise Prices. 
Last Week, To-day or Fall. Oct.26. Nov.9. 
|| Antofagasta(Chilij&Bolivia(def) 12l4x .. 22x oe + 4... 14 .. 123 
|| Buenos Ayres and Pacific Ord, 89x .. 854x o. — S4.. 988 .. 923 
|| Buenos Ayres Great Southern 1224 .. 121 a =~ Wee ue 
1] Buenos Ayres Western........ 1228 .. 122 ode ne he a0 ee 
|| Oanadian Pacific..... evcveses « 180ix 2 82x oe + 12 .- 1883... 188 
1 Central Argentine ..........6 - 101 ee 98 ew— 3 .. 106 .. ll 
|| Grand Trunk of Cauada Ord... 21 ee 20 eo — 1 oe 21% .. 205 
| DoFiret Preference ......0. 03h «2 103 «2 — 4 oo 1055... 103 
|| DoSecond Preference ..... 90 ee 8) eo — 1 oe 9 op 89 
|| Do Third Preference....... . 51 ee £0 eo = 1 co Sb ce 503 
|| Guayaquil and Quito..... eebet 432 oe 47 oo +t Shee BD oe 
|| Mexican Railway, Ordinary .. 358 oe 33} o— 2 w 6 . 3 
| DoFirst Preference ...ceec0e 1293 oe 27h 1. — 2h .-135 .. 1293 
| DoSecond Preference ...... 724 oe 69 6 — 5S .« 74h... 72 
Ad tk 6een 6s eensee vae%s 9% ce 1b co + Bec 10 oe GY 
|| San Paulo ereereceresseseses oe 2014 ee 1974x ce 4 * 209 ee 210 
|| United Railwaysof Havana ., 834 .«. B85 oe — hee 824. 85 


Miscellaneous.—Although business in the Industrial 
|| section has suffered with the dulness common to all depart- 
|| ments, the depression has been relieved by one or two active 
{| Spots, 
}point lower. Other Canadian land shares have also been 
|Weak, The Pekin group, although stagnant at the opening of 
| the week, came into prominence on Wednesday, and moved 
||" sharply on very active buying on Continental account. 
Iron and Steel shares have improved in a few instances, and 
some Armament descriptions improved on the placing of 
\orders for new battleships. Among Textiles, Coats have 
| further improved };. but others have been easier towards the 
|| end of the week. 
|| Ments being irregular. Millars’ Karri have been in strong 
|| demand, and close higher. The Rubber section opened firm, 
| With the leading shares in good demand ; but towards the end 
|0i the week the tone has become dull, owing to the fall in the 
| price of raw rubber, 

_ The following are the prices and variations of the more 
|active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise 


Last To- or 
Week, day. Fall. 


Closing Prices. Rise | 









Week, day. Fall, 
InggeR Ord... 5 ve 5S vs se | Harrod's Stores.... 49 .. 4¢..+ ih 
~~ ie « . 61 ..—1 | Hudson's Bay...... 98 .. 97 wen 
Sieeetnn Boe Mise ds eebmessaebones . Lax.. 1fs..— : 
pritiahElee.‘Tractn, cS ies | Lon. County & Wst. 25 oh wee 
Coats Mond & Co 5x... 44 ..— & | Lon. City & Midland 493 .. 49% .. + 
Cunard Sent) ++ Sh «+ 9e-etee | Lon.Genl. Omnibus 18} .. 16) ..—2 
Rng Sewinn ne: 11g .. 113... .. | Lyons(J.)&@Co. .. SH. SH... - 
Ges List go? Bbas: ve we | Meptn.Elec. Supply & we © 00 
Geiisht, &e...... 103... 105... .. | P. andO. Deferred..2134 .. 2134.. 
ess Ord......400 .. 400... .. | Vicb'rsS'ns@M'xm 2¢k.. 243..— 


Mines.—In the Mining market business has been ex- 
remely dull, and prices have continued to suffer under the 
|Ouslaughts of the bears. It was expected that the Gold Fields 
|Reeting would have had a good influence on the market, but 
‘instead a remark of Lord Harris was seized on as an excuse 


| 
1 


Hudson's Bays have not been active, and close a | 


Breweries have been quiet. price move- | 


THE ECONOMIST. 








| 
} 
| 
| 
| 





| 
| 
| 








1067 


for further selling, though this was overdone and considerable 
repurchases followed. Selling from Paris has assisted the 
decline here, and on balance nearly all shares have fallen 
Diamonds have kept fairly steady, De Beers having risen 
substantially, but Premiers and New Vaal Rivers close frac- 
tionally lower. Rhodesians have not been able to withstand 
the general tendency, and both Chartered and Tanganyikas 
have fallen, though Globe and Phcenix retain part of the 
improvement of last Saturday's dealing. West Africans have 
remained very dull, owing to the rumours regarding the out- 
come of the West African Development affair, which hav 
been made the most of by the bears. 





Soutm AFRICAN, 


Closing Prices. Rise Closing Prices. Rise 








TRANSVAAL Last T>- or I 
L ‘ T 
Goup Mines. | Week day. Fall. Week day. Fall. 
BOGE sicececs stress 48... 4 ..—% Deere Levers Con.) 
AuroraWest United jg .. { ..— ¢ Nourse Mines...... Ses Sis 5. 
Bantjes Consolidtd. 2}3.. 2}4..—% Rand Mines ...... 844.. 845..— % 
Brakpan .. ....... 2i3.. 2% ..— ge | Rand Mines Deep.. 1... Iot.. .. 
City and Suburban 1}3.. 1j ..— ¢; RobinsonDeep(New 38... 3o..— 2s 
Consold.Langlaagte 14 .. 1y..— ¢ Roodepoort Central i +7. .— 
Consold. Main Reef Rose Deep ........ iu Gas 4. 
OT Rae a = Simmer &JackEast 44.. §:..— A 
Durban Roodepoort 22 23 ..+ & | Simmer Deep. .... ly... 34 .— & 
Beat Rand Prop. .. 535... 53) . «. | Van Dyk ........0. a oe 
MINN 50 ccdces - 17h .. 174... .. | Village Deep ... mm... @ i+ dh 
SE onde addacuns 23... 2f..—% | Witwaters Dp. 445.. 449... 
Geldenhuis Estate . age . camer cect eit 
insberg .......... i... lem & Lan MOND, &0 
Glencairn Main Rf. t: wen ‘ — 
See egenbure 2fe.. 2. --— tm Anglo-French Exp. 1i}.. 1ij..+ & 
Heriot (New) ce i 6s hg a fr Central Mining and ; : 
Jebiles ..... 1 si 1? <i te Investment ...... 163 .. 16 ..— 3 
Fempess 1d. la i+ CORS- Gold Fields... 62. Sif .— 4 
Kleinfontein (New) 2/8.. 213). ™ Do 54% Ist Deb.106) ..1064 .. .. 
Enight’s $40. 3). FP De Beers Def... I7}ix.. 188 ..+ fh 
conte Va... ie as Be kets déene 165 .. 163 ..+ 3 
ancaster rest.... & ee 3 ..—8 Do 5% [eb 1054 105 
LanglaagteEstato.. 24 .. 21--— th Do 44% Exp-Deb. 904 ". 96h... 
May Consolidated.. 1} .. 17h..— ge GzPloration. ...-.. ti. , 
Meyerand Chariton 33.. 33 ..— i Goers (A) & Co - as a wae 
soneeriontens ee i 105 ..— & Henderson'sTrusvl. i : : ae 
Clouse on." 2 see) ya lp.. 1 . —h 
Princess Estate... 2 .. lh od Jagersfontein (Def. 7% +o h--+ 3 
| Randfontein ...... 2%... 1%..—% aoe In. Ifs.. Ii a 
Rietfontein (New)... l#.. lg... .. M ee SOone . in 
Robinson .......... a ee eee a - 
Roodepoort United 2}4.. 28 ..— de! Ncw Vaal o--— 2% 
+o ge hag ssesese ly. lb .e + |” Diamond L é 
e a lee o - a SRR te ee eeee ** 2 eg 
jcnesscguané Rae oo" fe . Yonsoli . ; pt 
Simmer&Jack Prop. 1{.. 13 .. eas : fn 
South Rantiontene 2g... Zee. ia 9 815 ds 
Springs Mines .... g. f + les seein 37 _ 
é : . le S. A. Gold Trust .. 3 3y — 8 
ae Gold... Sin. 5): * | Transvaal Coal Trst i 1a + 
i on Hsacsenece -:. 43 ‘ Transvaal Consolid. 2}3.. 2¢;.. 

Th saceeeseese * “* . i gi i 
Village Main Reel 4¢q.. 475.. .. | *sms Est.& Devs fg. 5) -— th 
Vogelstruis ........ sc 3. 0G 
Weet Rand........ lth.. 14..—%| “=ooems 
Wolbuter Gold .... 4 .. 3t3..—- te pechnanaland . 

a : 2 euwe B «. Die. ae 
Worcester ........ | om | British S.A. Chartd. 14;.. 13%..— 3 


Do 5% Mort. Deb.1044 . 7 —3 
Chicago-Gaika .... yx-. 


Diep LEvets. Eldorado Banket.. 3,',.. 3 - oe 


Crown Mines ...... 7k... TH..— g Globe & Phoenix 43 43 a 
Durban Roodepoort 2 .. 2 .. .. MashonalandAgncy 3 - ..—-% 
Ferreira Deep .... 5ix.. 5&..— & Matabele Reefs.... h.. th. «: 
Geldenhuis Deep .. 4 34 ..— & | Rhodesia Copper... &. e-- + 
Glen Deep ........ Miles See. «e Do Expl. & Devt. 2%. 2:5 + de 
Jumpers Deep .... liix.. 18 ...— ¢g|_ Do Banket ...... 275 ath — th 
PE cccccésnctee BEive- Bae Selukwe Gold...... 4. & — 4 


Knight's Central .. 1;9.. Lig -— A Tanganyika Cons.. 5)... 5 ..—4 
Knight’s Deep .... 24... 4..— fh Willoughby Cons... jy. 4 .--— o& 
ModderfonteinDeep 24 .. 24 ..—% ZambesiaExploring 1%}.. 14 ..— 


West AUSTRALIAN. 


Closing Prices. Rise 
Last To- or 


Closing Prices. Rise 
Last To- or 


Week. day. Fall. Week day. Fall. 
Associated Gold .. #ix.. }3..— dy Ivanhoe Gold Corp & .. 3 .. .-. 
AssociatedN.Blocks g.. ¢.. -- | Kalgurli .......... 6} .. 6:4 — 
Gld. Horseshoe Est. 7rx.. 7rx-.+ 3 | Lake View Console *}- 4 --— 4a 
GreatBoulder Prop. ls)... 1ly;..— ¢ Oroya Brownhill .. {j- #3.- -- 
Great Boulder Per. <).. ; --— 4; Sons of Gwalia .... 147. l2 + 2 
Great FingallCons, 4 .-. .» ee South Kalgurli .... ex.. th +. -- 
West AFRICAN, 
Closing Prices. Rise Closing Prices Rise 
Last To- oF Last To or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... &.- t%--— a Gold Coast Amalgd. 33... 5 .—2 
AbDOSSO ....-+--+5s . Qey.. 2h --— ge Taquah Mining and ae 
Ashanti Goldfields 14 .. 2 ot Exploration .... 3 -. 2) -.— - 
Broomassi ..... coe ce SO oe t WeGtREecccccccccee ee ee he 
Fanti Consolid..... 133-- 1 .—- 
CoPpPpER AND MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Last To oor | Lass To oF 
Week. day. rk |e om Week. 4 Fal 
Anaconda.......... 10 _.. lgs..+1fe, Moun organ .... 54.-- on iw 
ee eeag i Prop.. 1%4.. iff: + &. Mysore (10s) .....- Shox Sax. — dy 
Camp Bird .......- lyx.. 18 -.— | Nundydroog .....- 3 . A © ee 
Cape Copper ....-- 8h -- 8h.» -- | Ooregum ...--+++- . if oa be 
Champion Reef .... “ ce ee | Do Pref. oo--+e+e a) 
Esperanza@ ...+.+++ of’. 22... .- Bio Tinto......-++» 4h .. 135 ..+ ld 
Great Cobar .....- Gex.. Gys-.+ } | Siberian Prop. ..-- Te 26: cea 
Mason & Barry (£1) 3 .. 5 ++ =: | eee Suees.-~-- ‘a a 
Mexico Mines of | Tharsis ....-++++++ e os a . 
El Oro ......-+++ Si. Gipee << | Waihi .-.0-se0re a. %-. Me. 
Mount Lyell (£3) .. 194... 1%3--+ A 
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Period 
Anglo-Malay ..... Month 
ee ene ee 10 Mnths 
PD ccoseaceabiadbcasxds es Mon'h 
EA er eee 7 Months 
Consolidated Rubber and Balata 
Estates: 
Dawson's Estates .............-- 
Garnett’s Estates. ..........0+. ee 
McKinnon’'s Estates .......... si 
Consolidated Malay Rubber Estates Month 
Do . 10 Mnths 
Damansara (Se Jangor ) Rubber. Month 
iD. nike denhbeduaiid baw betel --. 10 Mnths 
Federated Malay States ............ Month 
Do . } Months 
Federated (Selangor ‘Rubber ........ Month 
BED.) wane peebbgane ne agheenien 7M nths 
Goleonda Malay PUREE 2 ccvccsecese Month 
Dn. =<<sessdenasssnesseonessigne 10 Maths 
Glendon Rabber C om pany ieenneewen Year 
Harpenden (Selangor) Rubber ...... Month 
i) sens kiecbnanasveeeareeeecus 10 Mnths 
Highlands and Lowlands .........-. Month 
Kamuning (Perak) ..........0--.+++- Month 
MENDED coccccccnescconvcasecesese 6 Months 
PID EGMVGLE oo. cccs es sccceccccsces Month 
an —"— scdensssieaduenes wie -..-- 4 Months 
Labu (F.M.8.) Rabber.............. Month 
Do ee <aigcoinet 10 Mnths 
Lanadron jkebsens Month 
Ledbury Rabber Es tates Ritkeecheusan Month 
Linggi Plantations ...............+.- Month 
De —--wéeneens seed encKKDérceben 3 Months 
ND MID 6s ct ce vecthsgns ies «+..| Month 
DE ivntnncatadd aed dads cunveestne 10 Mnths 
Mabira Forest a pbstcncnnnensl ae 
Do o+eoeee-{hO Maths 
Malacca Rubber Plantatioas sabanoas Month 
North Hummock (Selengor) ..... 5 Months 
Panawatte Tea and Rubber..........| Quarter 
SE hbo 0kscbescanstekswbeessnoke Month 
Oh eet 10 Mnths 
Perak Rubber P lantations | iakke ee Month 
Dl”. gules seluete patuteotnereaese> 7 Months 
Rembia bekacasnasd Month 
Seremban Rubber Estate Company.. Month 
Do pesos bubenwad shea , 10 Mnths 
Straits Settlements (Bertram)....... Month 
Sumatra Para Rubber Plantatio s Month 
DP shedcnetstesmeernseacnes 4 Months 
Sungei Kapar Rubber Company Month 
Sth Gobsathantissbbvneesaueeure 10 Mnths 
SO ONE svn osanes>dcccecens« Month 
Vailambrosa Rubber Company ...... 7 Months 
Wome Geng Rabbor 20. «i. ccccsccss Month 
Do me Year 
Yatiyantota, ¢ ‘eylo i cdichiaaic cae Quarter 


RUBBER OUTPUTS. 


Oct. 31 
Oct. Si 
Oct. H 
Oct. Sl 
Oct 22 
Oct. 22 
Oct. 14 
Oct. 3t 
Oct. 31 
Oct. 3l 
Oct. 31 
Oct. 31 
Oct. 31 
Oct. 3 
Ocr. 3i 
Oct. 3 
Oct. U1 
Sept. 0 
Oct. 31 
Oct. 31 
Oct. 31 
Oct. 31 
Sept. 30 
Oct. St 
Oct. 31 
Oct. 31 
Oct. 31 
Oct. 31 
Oct. 31 
Oct. 31 
Sept. 30 
Oct. 31 
Oct. 31 
Cet. 31 
Oct. 31 
Oct. 3l 
Sept. 30 
Sept. 30 | 
Oct. 31 
Oct. 3l 
Oct. 31 
Oct. 31 
Sept. 30 
, Oct. 31 
Oct. 31 
Oct. 31 
Oct. 3 
Apl. 30 
Oct. 31 
Oct. 31 
Oct. 31 
Oct. 3! 
Oct. 31 
Oct. 3l 
Sept. 30 








CRUSHING RETURNS. 


‘L bs. 


Total 
Output. 


53,394 
417,178 
22,259 
142,930 


83,664 
1*6,522 
95,394 
21,030 
162,775 
19,515 
161,613 
25,500 
108.600 
8,026 
52, 15 
10,675 
69,348 
28,000 
2,212 
15,733 
30,224 
5 ovo 
8,511 
39 500 
136,100 
10,500 
63,113 
20.872 
7,142 
48,000 
421,500 
8,851 
56,550 
14,400 
79,145 
24,0 0 
7,968 
5,646 
15.633 


| 115,630 


10,500 
65,261 

730 
19,402 


| 183,245 


9 100 
10,640 
28,872 
15 000 
80,100 

3,483 

201,902 

2.525 
37,278 

8,136 


(For last calendar month except where otherwise stated.) 











Tons 
Crushed. 
MINE a 
= 
Mill. §% Mill 
oF 
Ozs. 
Alatka Treedwell . .| 84,615 


ide 
orks. 


o 


Ozs. 


1,550! V) $125000 (V)$81,812 


Gold Recovered, 


Total. 


Ozs. | 


"3,22 
926 
11,162 


(V) £732 
(V) £2,567 


(V) £8,945 


Battlefields (Rhodesia)..) 3,125 3425 529 64 
Bucks Reef : 520 424 718 178 
‘Camp Bird .. 688 .. : , 7 
Consolidated Gola FE ie elds 

of New Zealand — 

Progress Mines ..... 173 és 

Wealth of Nations.. 1,500 it ‘ 

Blackwater Mines ... = 3,180 + ’ 

De Lamar ....... ; 3.754 
Esperanza .. 15,20. oo (A 
Forbes (Rhode sia) Vera- 

city Mine ..........' 210 1,€0° $67 200 
Gaika ...... .. 1,508 1,025 88) 105 
(Han: an’s Reward ives ss ee > ‘ ot 
oS eee , 2,900 2,91) 1,274 647 
(atabele Reefs — 

Banket Mine ....... 21% 424 ll) 

Alice-Atias se 

Ancients- Burlington | ; 

Mills’ Day Dawn United 

(two weeks) .... 1,34€ 
New Brilliant Freehold: 

(two weeks) ‘ 42: ee 
Rhodesia, Ltd.— 

Furvic .... 819 66° 2,182 167 
Selukwe Colombia .... 2,197 15 561 100 
South Gr. Eastern om $30} .. ‘ 
BUNS ov cecnesesss _ ° 
Troitzk .... ° ° 
Waihi Gold Mining ‘Co. 

(to Met 30). .» (35,501 es 
Willoughby's ...... | 4,476 { ee 


V) $19647] 


467 
984 
€00 
1,881 


z 


w 


eo 


2,349 
tél 
4i8 

1,065 
69; 





Dividend % per 























tS Corres. | 
Yorres- Annum, i . } 
ive Company, Period. | To —| 32% Deans 
Period > : 
wie Interim Final, 557 vas 
Year. ee ee ee ee = — 
__|___-_. | Amazon Steam Navigation —————s 
Lbs. | CO. crccccccccccccccves Half year June X ' 4 4 7 
30521 | ASTD Osc coc ecvecvAsorcus Half year . 10 cS 7 
280524 | Claudius Ash, Sons and Co.. Half year June 30 6 
Y | Bengal Coal Co, .. ... Half year Oct, 3) £0 * 
95.129 | Denver United Breweries 
, (Pref. to Dee. 31, 1907) .. ee 4 44 
| Fine Cotton Spinners’ and a | 
Doublers’ Association ..'Half yea 5 6 
| Freehold and _ Leasehol 
| ronan a cabeuss as om 5 | 
z | Guardian Assurance Co..... Half year 4 ‘ "9 
es | Golden Horse Shoe Estates $ 
- b D casenesecevcnnacseuises +} months 5s p.s Ss ps 
99 515 | Great Boulder Proprietary 
. | Gis OD cn crviccecses Quarter 9d ps. 94 » 
0 | Metropolitan Amalgama‘ed : 
4.961 Railway Cariiage and 
30043 A Ore Half year Sep. 30 74 7 
3.667 Pataling Rubber Estates 
25,085 PE ih ncaswevereash 3B % ee ‘ 
’ | Royal Bank of Queensland. .|Half | year Sept. 30... 44 
| Sons of Gwalia...:.......... ls6d p.s ahs Odp 
| Southern Punjab Railway — ae 
+ cick buswieennecsw Sad alf year June 70 6 ee 
18.131 | Union Steamship Company , : 
- of New Zealand ........ Half year ee 10 10 
| Victoria Proprietary sete 5 % oe us 
| Watney (D.) and Son ‘Halt year, 3ept ef 2 
18,041 
am ANALYSIS OF BALANCE-SHEETS. 
= BRITISH AND CHINESE CORPORATION. 
24,860 LIABILITIES, ASSETS. 
5,615 ame. Inc. or Dec. Amount. Inc De 
23,243 z Advances & out- 
a Capital paid up. 125,000 . aa lay on conces- £ 
722 | General reserve 100,000. 80,000 sions 15,860 .. + 1,6 
523 | Creditors ...... 84,463 .. — 384,048, Devtors ...... 3012 - 807 
i | Profit and loss.. 24,219 .. 91,511 Investments .... 234,086 + 109.5] 
59,954 | cs siueuas su 80,694 .. — 498, 
23/092 | CASTNER-KELLNER ALKALI. 
.* | LIABILITIES. ASSETS 
eae | Amount. Inc. or Dee. Amount, Inc. or Dec 
111,047 £ £ 
", | Ord. shares ...... 450,002 .. .. |Parchase of 
4,704 | Deb.stock ...... 206909 .. — 4,820 patents ... 125,000 
21,842 | Creditors ........ 44,330 .. + 3,468 | Land, buildings, 
ei | Deprec. account. 190,000 .. + 20,000) &c............. 537120... + 71 
ee | General reserve.. 12,500 .. + 12,500 Pur. of Alum. Co. 189,491 .. ee 
: | Profit and loss... 117,711 .. + 19,706 | Sundry debtors.. 28,876 .. 
140,519 | DE ccdapntine's 36.912 
a | Invest. (reserve). 12,500 y 
14,229 | Otherinvestm'nts 24,922 .. i 
4,854 | Furniture 471 .. 3 
Cash... 60,625 12 || 
Hills rece ival ble.. 4,232 + 4,232 
| Suspense acx “unt 1,370 — 500 
HORDEN COLLIERIES. 
| LIABILITIES. ASSETS 
} Amt. Inc. or Dee. Amt. Inc. or De 
£ £ £ £ 
Ord. shares...... 5€9,320 .. + 8,790 | Purch'se of leases, 
| Deb. stock ...... 270,224 .. + 31,136 bene Be. ..cc0s BO se = 20 
| Int. accrued .... 3,558 .. + 384 Minerals ........ 29,410 .. 15 
} Prem. on deb. H rden Colliery 499,072 .. + 31,£26 
A EL nc campalene 3,767 .. + 1,825 Shatton Colliery, 
| Secured loans .. 101,126 .. + 28,536 Ss itis .»- 165,032 .. — 5.951 | 
| Sundry creditors 56.321... + 4,699 Blackhall Coli’ry 21,392 .. + 21,128 | 
Reserve ..ccces. 3C,000 .. + 15,000 Land and houses 135,585 .. + 10,565 | 
Profit and loss 2°,985 .. — 25,392 Social clubs .... 9,403 .. + 6 | 
(P) Rentsrecoverable 12,752... + 1,2'8 | 
Profit. | Sundry debto s.. 48,496 .. + 4347 | 
(Vv) Stocks .... 12679 .. + 948 | 
Value as sak 31556 o= 8,72 
RICHARLSONS, WESTGARTH, AND CO. 
LIABILITIES. ASSETS 
ae Amcu ‘t. Ine. or Dec. | Amount, Inc. or D 
£ £ £ Land, Buila- z. 
Pref. share?...... 359.00 ° Serer 737,603 .. owe 
ee | Ord. shares ...... 750,00) .. ~ Work in progress 186,976 .. 47,85 
P) 2,226 | Deb stock ...... 240,00 .. sit LD amrnscken 85,869 .. — 17,708 
) 35,656 | Int. aecrued 2,416 .. a Investments ... 2.923 .. - 1271 
Creditors ........ 36,70) .. — 8,539| Cash ......... oe 1001.. + 69 
{ eeeigpeetnne 4°44... + 41,391 
| | Prepaid rates, &c. 1.821 — 4% || 
‘* Profit and loss .. 26,705 .. + 17,5-0 | 
°° | 
(P) &1,9€0 | SANTA FE AND CORDOVA SOUTHERN LAND. 
iP) 15,216 | LIABILITIES. ASSETS. 
anegm. Inc. or Dec, Amount. Inc. of De 
. 2 
(P) 975 | Ordinary shares 146,00 .. . Estancia ........ 279,970 .. — 26,728 
veg, | Debentures...... €0,0C0 .. + 10,000, Office furaiture.. 354 .. ores | 
P) 3,£24 | Int. accrued ... 700... + 750 | Sundry debtors.. 1,658 .. woe e 
Bills payable.... nil... — 4,00, Bils receivable, 12000... + 12/00 | 
Sundry creditors 13,723 .. + 11,'20| Cash 19,418 .. {92 |) 
OE asasches 39.00) . 
| Revenue balance. 46,21 .. + 16, 316 | | 
¥) 6209 | SOUTH DURHAM STEEL AND IRON. | 
| LIABILITIES. ] ASSETS. - 
V) 2,900 | Amount. Inc. or Dee, | Amount, Inc or Dé 1 
x | Lan ildings, oe 
(P) 7,076 | Pref. shares... 300,0C0 .. ns ge hse00F nee 826.200 -. — LS | 
. Ord, shares 350000 .. | Stock-in-trade .. 270,670 .. + 8824) | 
Deb. sto-k & int. 303,401. + 22| Sundry debtors.. 94,552 .. + 2.0%) | 
3 | Reserve ...... 100,000 .. Prepaid premi'ms * ee | 
(V) 2,684 | Dividend reserve 25,000 .. ; Cash and bills .. 8,191 .. — & 
Las ais d | Sundry ereditcrs 117,001 .. + 68,555; Consols.......... 49,060 .. + 2" || 
a as | Profitand lors .. 36,827... -- 869| Cish (debenture 3 || 
| trustees) ...... 482... + a 
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SUMMARY OF COMPANY PROFIT 

















— 
ve — AND LOSS ACCOUNTS 
| ee Net 
Profit, 
| Balance After “mount Appropriation . 
S sy —_— athe Tre@sDor ; g 
E Yeer | from Pay. he Dividend — — Period Lass Yeas 
Company Ending. Last mentof Distri. ___ Carried ¢ sitiasiinmiacaianen 
Account. Deben- — Ordinary Pretec vaserve 3a 
ture dation. semua ow | n N 
2 tieaprtiieintiats nema eeesisaes eprecia. Yorwar 
Interest Rate Amount. A aC ' 
£ £ £ £ g ‘ 
tag ee o J. wea ; : « ~ 
jmelia NibrAte..-.-+-+-+*** . we a r) .. ais S3.182 “oe -3 23,400 oA 
jnglo-Sumatra Rubder ...... May 3L Drs 2.868 2,223 . 
Basise Motors ...- .-. Sept. i2 13,276 13,283 6 5.870 . ; 
pritish and Chinese Corpora 
These ” - Y z - 
"tion ec cnskeeeeoben June 39 9.873. 14.346 24.219 10 12.500 
Castner- Kel ner AlKkasl «6 sept 30 15,583 123 $41 140.210 is 65.000 . $+ 
ry Brewery (| id) . Sept. 30 73 7,205 8.003 3 1.500 2 
Freeb ld and Leisebold I sea ms 
yestMent ....--+eeeeees July 3l 4.843 8,147 12,9390 5 >,203 334 $92 ieee 
dorden Collieri Sept. 30 5.746 32378 38124 6 34.084 203 eee 
Liverpool Warehousing...... Ovt. 1 5,354 34,527 33899 .. 233 : te 
Now Pegamoid......++-- Sept. 50 1,350 3,116 4,452 6 1.34 “V6 eat 
\acen's Club Gardens Estates Sept. 30 1533 3,108 4,647 3 : ; Oa at 
eensiand Investment and : Bad 
Land Mortgage ........ June 300Drté 3,255 3,129 : 
ichardsons Westgar .. Aug. 23 $79 Dri? : 
santa Fé and rd va Great 2 : 
Southern Land.......«.- Sept. 30 6.505 33,816 40,321 17} 3 5 z 
South Durham 3 and Ir Seps. 39 15.695 74.631 93,327 5 92 18.090 30 3 2 
sgeetmeat Automatic Deli Sept. 30 6,265' 24.001 30.26¢ 5 5,000 6.19 
niin - eee a wo 
STATEMENT OF BANK ACCOUNTS. 
| f ving statement shows the position at the end of October anks 
L.1laulil- I evo t 7 7 — 2 & 4 
e - ( Wis A 4 mand . 
oa re Ac- a : ; y ae OR s af 
rs J > & om ™ : ; 
Ene Be ts 
x x x 2 is a 2 ii 
pital and Counties 2,650,000, 36,775,700 761,319 90,187,019 5,785,955 7,197.66 t 
depts ccvccccccces 171,600 76,126,839 3,635,056 86,953,555 13,219,729 8,211.84¢ F 
sndonand S.-Westn 2,000,000 14,733,452 600,739 17,354,191 2,193,766 1,333.97 e 
Lond. City & Midland 7,392,202 68,234,019 5,825,865 81,503,086 11,424,677 9,805,7 as 
london County anc pe 
_Westminster...... 3,562 622 70,489,742 4,473,831! 85.5325,195 8,533,5429,137 
ondon Joint Stock.. 4,135,000, 30,321,206 1,360,965 35,317,171 4 256,836,369 
ee “* “ ; 2 seanneal Gane te > 
National seeeees 2,138,977 12,900,254 1,°01,338 16,740,059 2,026,169 2,117 
National Provincial 
, Hugland beeecnes 3,550,000 58,625,015 793,013 64,769,023 8,520,446 3,862 41 
CAT'S so -seeeeeeeeee 5,763,299 30,071,971 3,086,457 36,921,727| 5,311,173 5,439,24 
Union of London and 
Que ° . = - - tec - 2 7c. - > 2 > “oO = 5 
— piskehawes +.704,786 37,019,122 5 969,041 47,692,949) 5,813,805 8,933,555 5,916,923 19.199, 433 5.823.205 37,632.99 
Williams Deacon's .. 2,025,000 14,540,683 626,450 17,192,153 2,222,990 1,438.7u3 2.853,503' 5 735,653 | 3,852,013 1,028, 47. 17,132,155 
r ° £43,995; balance, £11,327. To this balaz j 7 
ottres and Reports. added balance from last account, /1.o84 teres x 
bonds, £10,723; guarantee, {14,044 transferred from 
- reserve, £3,000; making a wtal of 441,07 From this s 
GOVERNMENT STOCKS, &c. following deductions have to be mide Interest on first de 
te fa interest on s2cond debenture stock 
GREEK EXTERNAL DEBT.—The C eet of Gentes Qeod- stock, £24,000; interest on s c nd det ent toch 2.302 
holders issues the fallow “oe ms preciation of stean launch, f1or; transferred to ) = 
sablisched tenon so Owing information compiled from figures | (. ; ae z ; by] Fs 
piblished by the International Financial Commission at Athens | {°°¢¥a!s fund, 42,500; leaving a disdosable balan ve of ¢ 1 
wita regard to the revenues assigned under the Law of Control for flee dieetters sescmeneed Untt out of Sale Sele 
he service of the Greek Debt f Ppa ount.. Secs Ste, Se eee lees i . 
. rom January 1 to ae . 
J y t to September 30, | reference stock, and that the bilance, £498, be carried to next 


i909 (new style, January 14 to October 13, 1909). 
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Monopolies, 


Tobacco, 


Stamped Paper, 
and Naxos Emery. 


Son trrcereenemeiasmnenintnaenisiieiisaiaamtite Ein 


3108 receipts, September, 1909) 
Do do 190: 
} Estimated receipts 


Months 
Actua] 





for nine, 
(Law of Control) .... 
receipts for nine months, 


eee 
8 Pe eeeeceseseccces! 


do 


Diference between esti-) 1 
and actual re- 
eipts for nine months} 1 


, Of the strply 





_ C0, stamps, 


mE in gold fr 
a Converted Into 
20th, 


RAILWAY COMPANIES. 
NORTH. 
H-WESTERN OF URUGUAY RAILWAY.—The report of the 


“tors to Tuy 











Drachme. 
2,581,810-62 
3,023 423-80 





21,€75,000-00 


23,864,979°74 
1908) 24,435,883-10 





+ 2,189,979°74 
+ 2,760,883-10 |+ 8,848,051-64 


Pius over the estimated receipts from monopolies, 
“nt. is applied { stamped paper, and Naxos Emery, 49 1-5 per 
ad sinking { owards increasing the minimum rates of interest 

8 lund of the external gold loans of 1881 to 1893 
om both Naxos Emery and the Pirzus Customs 
drachme at the mean rate of exchange for the 


© 30t2 shows that the working results tor the year 
13095, are as foliows: ~Receipts, £55,322 expenses 
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THE ECONONMis?r. 


























A further sum of £1,589 his been received during 


° ; . 
Sts at 4a1)4 


account. 


| rome from sales ani instalments due from the clon 
Pi Honda _ The relations of the company with the Government con- 
Stamps, C aes tinue friendly, and all payments due have been punctually met 
BANKING COMPANIES 
ac 


— 


ANGLO-EGYPTIAN BANK.—The repo:t for the year end 
| August 31st last states that the gross profits for the year, alter 
making full provision for all bad and doubtful debts, are £174.725, | 
and deducting the expenses, amountiag to £69,554, there remains 
a balance of £105,161 net profit. To this must be added /43.000 | 
brought forward, making £148,161 The directors propose to | 
transter to staff provident fund £2,161, to pay a final dividend a: 
the rate of 20 per cent. per annum, making 15 p2r cent for the 
year, t> transfer to reserve fund 10,000, to transfer to pension 
reserve fund £10,000, to write off premi-es account £5.000, aad to 
carry forward {46,000 

MINING COMPANIES 


BARRANCA MINES (MEXICO). —The report of the Barranca | 
Mines (Mexico) for the year ended April 3oth last, states that the 
balance of unissued capital (19,389 shares) has been subscribed and 
paid for in full during the period covered by the balance-sheet, and 
1s the reason for the amount of cash standing to the credit of the || 
company on loan and deposit account. The main shaft has beca 
sunk to below the 700 ft level, and so soon as the necessary 
chamber for a pumping station was made, sinking to the Soo it |) 
level was recommenced. It is the manager's opinion that at some 

int between 800 ft and 850 ft the Las Goteras vein will junction 
with the valaable Barranquita vein, located on the company’s 
adjoining property. In that case he is of opinion that the ore body 
wi'l not only increase in «ize, but in values. During the year the 
. een carried 


Drachme2. 
2,380,521°70 | 
2,303,829 60 


8,°25,000-00 


16,438,594 70 
16,873,051 °64 


+ 8,413,594-70 
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Bases b> 


| our, which will give the company a reservo r capable of holding at 


least 125,000 gallons. In th.» way it i» belicved that the company’s 
regu rements have teen amy ly provided for 

DAGGAFONTEIN PROSPECTING SYNDICATE.—The report of 
the Daggafontein Prospecting Syndicate for the year ended 
june 30h last shows a profit for the year of £4,100, and after 
dedvcurg the debit brought forward the balance at credit o profit 
and loss 1s £2,464, which it is proposed to carry forward. 

DAGGAFONTEIN GOLD MINING.—The report of tle Dagga- 
fontein Gold Mining Company for the year ended June 30th last 
states that the loss incurred on the realisation from time to time of 
the {100,000 Consols purchased in 1903 is now brought into the 
accounts, the whole ot the Consols having been realised on the 
sale of other investments, and it may be noted that at the close of 
the accounts the market value of the remaining investments was 
considerably in excess of cost price. Arrangements were made in 
April last by which 125,000 of the unissued shares of the company 
have been issued at par fcr the purpose of providing £125,000 
additional capital. In consideration of the subscription of this 
sum the subscribers have been granted an option for three years 
from July rst last on the remaining 63,493 unissued shares of the 
company at {2 per share. The liquid resources of the company 
are now sufficient to justify shaft sinking being commenced, and 
the directors have secured the services of Mr S. C. Thomson, of 
Johannesburg, to act with the consulting engineer in making the 
necessary plans for this purpose. p 

“LLOYD  COPPER.—The report of the ‘' Lloyd’’ Copper Com- 
pany for the year ended June 3oth states that the mine having been 
closed down for the whole of the 12 months under review, there is 
nothing in its working that calls for comment, and this also explains 
the absence of the customary report by the manager. The debit 
balance for the year amounts to £2,488. In addition to this, the 
sum of {3.122 has been written off for depreciation, leaving a 
balance of £7,630 to be carried forward. The survey of the pro- 
posed railway line from Perth to Burraga has been completed, and 
the latest advice is to the effect that the final plans have been for- 
warded to Sydney. 

VAAL RIVER GOLD FIELDS.—The Government of the Transvaal 
has renewed the mining rights over the 1,500 acres (more or less) 
comprised in the company's (mynpacht) lease, situated at Klerks- 
dorp, on the same favourable terms under which they have been 
held in the past, by extending it to February 8, 1928, at the end of 
which time it is again renewable for a further period of 20 years, 
thus setting at rest any doubts that existed as to the Government 
varying the conditions under the amended Mining Act of 1908. 

WEST AFRICAN.—The following are the gold returns tor the 
month ending 31st October, 1909, as compared with the same 
period of 1908 and 1907 :— 





























1907. 1908. 1909. 
Esti- Esti- | Esti- 
mated mated | mated 
Ozs. Value, Oazs, Value. | Ozs. Value 
£ ad £ 
January ...... | 22,542 87,162 24,844 98,808) 22,817, 91,112 
February......' 22,795 89,688 25,354 101,813; 21,403 86,210 
March ........ 25,176 99,089 26,726 106,243) 23,186; 93,556 
AOE. coccesese 26,519 104,532 25,108 100,353) 21,491, 88,071 
BE sccecce --» 25,312 98,670 24,227 97,091) 25,104) 100,056 
ists senwwn 24,241 94,996 23,360 92,737) 17,340 70,561 
DE csceetsees 22.774. 89,800 24,587 97,829) 17,331 70,523 
August ...... 25,026 99,15 25,195 100,629) 17,766) 71,614 
September ..... 24,977 99,628 25123 99.689) 18,125 172,963 
October ...... 24,331 95,837' 23,781 94,674) *15,957 65,813 
November ....| 25,594 101,183 24,437 98,214 .. | .. 
December 23,931 95,142 24,624 98,262 6&. oP be 
| 293,2181154885 297,3661,186,342) .. as 
Year to date .. < sé “s «+  |*200520 810,479 
Ditto 1908 .. oa “ss ee +» | 248,305 989,866 


Ditto 1907 ..' 
* Decrease over October, 1908, 7,824 ounces. 
Decrease over ten months, 1908, 47,785 ounces, 


MISCELLANEOUS. 

BOOTS CASH CHEMISTS.—Notice is given that the quarterly 
dividends on the shares of Boots Cash Chemists (Eastern) and the 
quarterly dividends on the 6 per cent. preference shares of Boots 
Cash Chemists (Southern), Boots Cash Chemists (Western), Boots 
Cash Chemists (Lancashire), Boots Pure Drug Company, and 
the dividends payable half-yearly on the 7 per cent. preferred 
ordinary share of Boots Pure Drug Company will be posted on 
December 31st, 

BRITISH BORNEO PARA RUBBER.—The report of the British 
Borneo Para Rubber Company, for the period from April 12, 1908, 
to April 30, 1909, states that the growth of the rubber trees con- 
tinues to be very satisfactory, and a cablegram has been received 
from Mr Watson that 12,000 trees are ready for tapping, and he 
expects to make a start on the 23rd instart. The whole of the 
issue of £14,000 of debenture stock has now been subscribed. Mr 
Watson reports that the 2,000 acres of reserve land are most suit- 
able for the cultivation of rubber, and the directors propose shortly 
to make a further issue of capital, with a view to planting up some 
750 to 1,000 acres of this land, and at the same time completing the 
capital expenditure in respect of the firstarea. It is proposed that 
the additional issue should be offered fro rata amongst the present 





243,693 958,560 


shareholders. 
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[November 20, 1909. 


GALVEZ RUBBER ESTATES.—The report wn aa 

Estates for the year ended March 31st Nast a ae Taeuber |} 
amount to £6,044. The directors recommend a further divid | 
per cent., making 5 per cent. on the issued Capital, and that ja i! 
of £1,169 be carried forward. The difficulties of transport ment” | 
in the last report have been overcome by the purchase f el 
number of mules. The directors have found that the a large | 
branch of the business is so successful that they have d ene | 
enlarge it, and for this purpose larger quantities of mal ro } 
recently been shipped to Bolivia. The net amount of ron’! 
gathered up to March 31st last, and since sold, was 98,000 Ibs. bber i 

ORE CONCENTRATION COMPANY (1905).—The following civealar 
under date November 17th, has been issued by the secreta Seal i 
am instructed by my directors to say that in the House hae i 
yesterday a decision adverse to our friends the British Ore Con al 
tration Syndicate, Limited (owners of the Elmore Patents in ae 
Britain), was delivered in their action charging iufringement by } 
Minerals Separation, Limited. This decision is a great disanpoi Y | 
ment to the directors as reversing the unanimous judgment ae i 
three Judges of the Appeal Court, including Lord Justice Fletch | 
Moulton. The conviction of the directors as to the value of the | 
original Elmore patents had also been strengthened by the eciaiea ] 
of the German Patent Office refusing to grant a patent to the | 
Minerals Separation Company because their application was held 
to infringe our old patent in Germany. You have prey lously been 
advised of an action for infringement having been commenced by | 
us against the Sulphide Corporation in Australia. I am also to. 
draw your attention to the fact that all this litigation centres round 
the old Elmore patents only. The vacuum process, which is now | 
universally used by our licensees in different parts of the world. js | 
not involved in this litigation at all. Therefore, notwithstanding i 
the decision of the House of Lords—which in any case relates only || 
to Great Britain—our general business is not affected. As men. | 
tioned by the chairman at the annual meeting held on June 3oth |) 
last, there is no present or prospective chance of interference by | 
others with any portion of our process as being worked by our | 
licensees. Since the date of our general meeting we have secured, i 
in open competiticn with all other processes, contracts for vacuum | 
plants of ro units with the British Broken Hill Proprietary Com. | 
pany and for four units for the Broken Hill Proprietary Block to || 
Company. 

WESTFRN CANADA CEMENT AND COAL.—Holders of common | 
stock, who have not received the company’s circular, dated || 
Ottawa, October 9, 1909, are requested to communicate at the 
earliest possible date with the London agents of the company, the || 
— Finance Company, Limited, 6 Old Jewry, London, |, 
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- HE CORN TRADE. 


Mark Lane, Friday Evening. 
Weather conditions have not been altogether favourable for | 
field work, though a cessation of rain in several districts enabled || 
farmers to make good progress, but considering the backward | 
extent to which operations have been thrown, it becomes ques: || 
tionable whether the acreage of last year will be reached 
Deliveries of native wheat, though smaller than at the cor |) 
responding period in 1908, are adequate for requirements, | 
nothing having occurred to brighten the outlook and induce | 
buyers to enter into the question of stocks more closely. In 
fact, liberal arrivals of foreign grain, coupled with satisfactory || 
accounts from the Argentine and Australia (whose produce Wi! || 
soon assume a determining factor in the situation), are calcu: || 
lated to exercise continued reticence on the part of consumers \j 
for the remainder of this year. There has been no improve: | 
ment of any importance in English wheat since a week ago, an¢ 
prices have scarcely varied. ‘Though conditions gradually im: || 
prove, nothing in particular is sent up to give the market am |) 
impetus, attention being still diverted to useful and dry lots 
at a firm range. Whites delivered up are quoted at 335 t0 3% | 
reds 32s 6d to 38s per qr, according to quality, per 504 lbs. | 
Prime reds, 36s 6d to 37s. Of imported descriptions, Canadian jj 
wheat fully 6d dearer since last Monday, others being well sup: |} 
ported in value. Arrivals and shipments to Europe at present, | 
mainly Russian, continue above requirements, but are expecte? | 
to lessen rather considerably shortly, if for no other reason than i 
interrupted navigation. No. 1 Northern Manitoba, 405 6d ex i 
ship, 41s ex quay, and No. 1 Durum, 37s ex ship. Australian, |f 
on spot, 42s 6d to 43s 6d. American brands of flour continue || 
slow of sale, with slight occasional concessions in the list of |] 
spot quotations, and competition from the home produce } jj 
still experienced. Supplies of the imported article are by 2° | 
means plentiful, and forward offers from the other side remais \ 
quite out of line with quotations current here. Minneapolis, 
first patents, quoted, 31s upwards, landed ; top Manitoba paten's |) 
ruling at 30s 6d to 31s, and best Kansas, 30s 6d to 31s 6d. iron { 
Duke, 27s 3d, ex store. After remaining unaltered for sever |} 
weeks past, the price of best quality households has been re- 
duced to ags 6d per sack, ex mill, less discount. Country pate?" || 
railed to London, 26s to 27s. Cargo market for wheat has re: | 
mained generally featureless. Black Sea grinding barey > i 
firmer since last Monday. Odessa, 19s gd, ex ship ; 205 to 2% 3 
ex warehouse, according to wharf. Russian shipments are fairls 
sustained, with quite sufficient available, either on spot oF afloat 
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ssolish and foreign malting less enquired for. The recent 
essay tendency im maize has been fully arrested (on 
a supplies and light shipments), being 3d to 6d dearer on 
tbe week. Plate 26s 3d and Odessa 25s 6d, both landed. Im- 
t ‘ 


ported oats; 
be exception 


nwhile st ; 
Mean being sustained. 


of light Russian sorts, in limited compass. 
ks, made up chiefly of Petersburg, continue heavy, 
| chipments 38 lbs Petersburg, common to fair, 
| shi 

| - to-day dearer. Walla, September 3oth, sold, gos 6d; 
j cargoes } " h —* A Po oe 
Gouth Australian, October goth, 418; estern Australia, Decem- 


Maize firmer. Plate, December, sold, 25s 10lM%d. Barley firm. 
| Mazagan, last half December, sold, 19s. Oats dearer. 

"The following table estimates the home consumption of wheat 
| | during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 


| and 1906-7 *— 


| ber-January, 385, net; Rosafe, 62 lbs, January-February, 37s. 





14s gd tO se3, and better ones 15s 3d upwards, ex quay. Wheat | 
+ 
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j 


though dull of sale, are not pressed, being, with | 


8 | 1909-1910. 1908-1909. 1907-1908 1906-1907. | 

| ‘ eum. i. cwts.  cwts. 

i 10 weeks to Nov. 6,, 21,184,100 17,411,700, 19,509,400 17,752 500 
jw a, 2599;790, 2,305,400 3.063500 3,388,900 


| 25,783 800 19,727,100, 22,572,900 21,141.400 
| iq week ending Nov. 13— Wheat! 1,695,800, 1,510,700 1,801,100 2,159,200 
i 





| 
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iron ship-plates, £6; iron ship angles, £>; iron bars, />—all 
less 2% per cent.; Steel rails, £5 5s net. Iron ore Buying for 
this year has practically ceased. As regards next year. prices 
are still undecided and buyers are waiting. Best Bilbao 
Rubio iron ore (50 per cent. iron), 17s 6d, pr mmpt; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), “A” grade 
hematite, 22s; “C” grade, Cleveland, 18s 6d: “ F” and “G” 
grade, basic, 18s 6d, c.i.f. N.E. Coast ports 











Our Glasgow correspondent, writing on Thursday, says:— 


Business has been very restricted, in the pig-iron warrant 


| market this week the dealings at several sessions not vering 


more than 1,000 to 1,500 tons. Since M lav, however, the 
tone has been firm, and prices have moved moderately upward. 
At the close this afternoon cash was called to «1s 44d, sellers; 
one month, sts 8d; and three months, 52s 4'd, figures repre- 
senting gains on the eight days of 4'd, 4d, and 3!sd aton. In 
all the circumstances, the course reflected is puzzling. There 
Is a very large open account being carried, borrowers paying 
as much as 6% per cent..tor accommodation. No active legiti- 
mate demand for Cleveland is visible from any quarter, and yet 
a few purchases in an over-bulled market suffice to lift values as 
stated. There is evidently some unseen powerful influence 
behind the situation, which authorities are convinced centres 
in America. It is believed that New York firms, holding, as it 
is still confidently asserted, a large interest in Cleveland war- 
rants, are working the market here in support of their action 


o 


| at home—to help the maintenance of the stiffening tendency 


of prices in the States. It would certainly seem that if Cleve- 


| land iron prices were regulated by the actual demand proceed- 


| tons ordinary No. 3, the other of 5,000 tons spiege}, 
| and scrap. 


ing from any and all quarters, they would not stand at their 
current level. A lot of wild talk has been indulged in this week 
as to assured and prospective business in Cleveland with the 
United States. This much is certain: two steamers have been 
chartered to take out to Philadelphia 10,000 tons, one of 5,000 
crop ends, 


A third vessel is wanted to take other 6,000 tons of 


| general scrap, and as a Glasgow firm has disposed of 3,000 tons 





| PGE .oeceees aan sae _ "295,100 "403,900 "186.200 "255,600 
| Total imports 11 weeks ...... 25,774,700 21,631,700 24,560,200, 23,556 200 
| reas exports—Wheat......se0ee-20e 79,860' 149,400, _— 81,600 58,400 
” SE 4; caucnvast ones dedours 9,7¢0 18.400 14 700 26,300 | 
l —— 
nm Sot imports ....coceseees | 25,685,200 21,463,900. 24 463,900 23,471 500 
|| yaa to this the estimated rales ot! 2 
|| bome-grown wheat ......ccceee eee | 7,688,500 11,011,200 9,359,900' 10,175 800 
- a es 
Fleven weeks’ home supplies ....... 33,373,500 32,475,100) 33 823,800 33,647,300 
) 1 7 a 
} | average price of English wheat per; s 4 s d s a s d 
BENE geet caso. -s0-- naa ee | marl ee 
» w ih cisssascncncshuens ee 72] 81 6 1 
|| = per 
'} | bus 8 nushels | usheis usheis 
bushe! bushel bushel bushel 
i} || »Visiblesupply” in U.S. centres,bush., 28 587,000 50.500,000 42,158,000 39,570,000 
I | Do do. = in owts...| 15 314,500, 27,055,600, 22,584,600 21,091,100 
» Wl COMPARATIVE AVERAGES OF GRAIN. 
‘BBB The tollowing is a statement showing the Quantities Sold and 
MN || the Average price of British Corn (Imperial Measure) in the six 
| || weeks ended November 13 1909, and for the corresponding week in 
i | each of the years from 1908 to 1905 :— 
] | QUANTITIES SOLD. AVERAGE Prices. 
Wheat Barley. Oats. Wheat. | Barley. Oats. 
193. qrs bsh qrs bsh qrs bsh s ad sd; sq 
tov. 13... 62,7991 7 (172,98 1 20,857 0 32 5 ae? OY 
6... 71008 3 185,464 5 17,914 2 32 5 27 9 17 0 
30. «67,572 6 168,812 O 25,794 4 | 3110 27 9 17 0 
23..! 73,684 7 | 145,761 4 22,222 4 31 8 2777 :7~«CO16 
16. 69,037 2 | 107,539 1 20525 6 | 31 4 270; #170 
| 9... 67,960 7 83,556 0 21,565 4, Sl 8 2% 9 17 0 
H 1908 00. 84,869 6 (215,673 3 27,835 1 31 2 27 4 17 0 
11807 ......| 68,844 3 | 231639 4 43 846 7 35 1); 27 8 18 8 
BD wncess 58,0569 1 | 167,441 0 | 20,389 6 64) M4] «O21 2 
M5 ......, 87,001 1 | 209520 1 | 52,382 0 28 7 2446; #17 8 





THE IRON AND COAL TRADES. 





The lack of animation that has been characteristic of the 
ig-ton trade during the past few weeks still continues to be 
e dominant feature of the market. ‘The situation is entirely 
| evoid of interest, there being very little business transacted, | 


| 
E aking it a matter of difficulty to determine, in the present state 
| Uncertainty, when the trend of events will take a turn for the 
| Detter, Prices are steady in tone, attributable possibly to antici- 
| Pationa that business will soon begin to brighten up. It was 
‘enerally anticipated that large orders for the metal would be 
‘rthcoming from the United States, but such has not been the 
| ase, the output in that country having made enormous strides 
| iuning the t twelve months, with the result that it has been 
| 





a better position to satisfy the needs of its own consumers, 
‘or hematite pig-iron, however, an order from the- United States 
tas been red, and it is thought that a regular trade in 
“smatite with that country may ensve. To-day’s Glasgow prices 
“te as foll Cleveland, sis 4d cash, 51s 7%d one month ; 


’ ‘tt 
| “Yets, sts qd cash, 51s 744d one month, 52s 4!4d three 
q es ers, 51s 4'%d cash, 51s 3d one month, 52s 4'2d 
>i Se mont Market firm, small business. Turnover about 
i p90 tor nnal’s Stores to-day :—In Glasgow : Scot h, 
ii Middlesbro’, No. 3, 320,703 5 Standard, 26,347; 


lan 
» +000 t I 


| hematite, 
1 





“ ———- 

n Or 33 » J s ; 

1 Is ae ro’ correspondenmt’s report, dated November 18th, 

i |... ‘Hows :—-Pig-iron: Business is very quiet, and a revival 

; fed Ww expected until after the expected General Election. 
F urther 


iers for pig-iron from the States have been placed 
No. 3 Cleveland G.M.B. is 51s 3d, and East 
mixed numbers are quoted at 60s, both for 
Manufactured iron and steel: The steel works 
faifly well swpplied with orders. Prices are un- 
“teel ship-plates, £6; steel ship angles, £5 7s 6d; 


% this side 
"ast hema 
Dror t del 
“2A Cel) 
—- 
“Rune t 
changed. 
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f Middlesbro’ hematite, it is probable that a fourth boat will 
be requisitioned. But while satisfactory so far as they go, these 
quantities do not, in the opinion of judges, justify of themselves 
the hardening of prices at this juncture, when the home de- 
mand & unsatisfactory, and when the Continental outlook is 
as poorSas it has been at any time this year. As regards Scotch 


pig-iron, there have been no dealings of consequence on home 


| orders this week, but makers have been delivering freely to 
| English and local consumers. 


Prices on the week are back 
from 6d to 1s a ton. Inquiry for hematite is slack. In steel 
trade connections, plant continues to be only partially em- 
ploved. The excessive frost and fog that have prevailed have 
caused a suspension of work at the shipyards, but the outlook 
in that relation is better than it has been for long, and with 
the turn of the year, if not before. steelmakers should benefit. 
For all kinds of light material a healthy demand is felt. For 
black and galvantsed sheets producers command their own 
terms, and for structural material quotations are hardening, as 
a consequence of some good contracts having been secured. 
Most of the finished iron and steel departments are running 
short, and not a few heads, while hopeful as to 1910, are satis- 
fied that no change for the better is probable this year. 


The coal trade appears to be brightening up in most of the 
leading centres. Doubtless the severity of the weather ts attri- 
butable to the burst of activity that has taken place. The im- 
provement in house and steam descriptions has been most 
marked in the North of England, but in South Wales the de- 
mand has not been so active. 

The Newcastle market has been more animated during this 
week. Best descriptions are firm, while seconds are also well 
maintained. Gas coals, too, are firmer, owing to an Australian 


= 


demand. Bunkers, coking, and household coals remain un- 
changed. To-day quotations are as follows:—Best steams, 


10s 3d; smalls, 6s; best Northumberland unscreened, gs 3d; 
gas coals, Durham, 118; coking coals, 9s gd to 10s 6d; coking 
smalls, gs gd to ros 3d; bunkers, gs 6d to 10s; best foundry 
coke, 17s 6d. 

In the South Wales coal market there has been very little 
doing during this week. The unfavourable weather experienced 
continues to delay arrivals of tonnage, thus weakening the 
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market. Small coals keep firm, while Monmouthshire sorts are 
steady. Quotations :—Steam coal: Large, very best, 16s 3d to 
16s od; best seconds, 15s 6d to 16s; ordinary, seconds, 148 6d 
I] to 158; drys, 138 gd to 16s 3d; best washed nuts, 14s to 14s 6d; 
i] seconds, 138 to 138 6d; best washed peas, 128 to 13s; seconds, 

ros od to 118 6d; smalls, best, 8s od to os 3d; smalls, seconds, 


, 


inferior sorts, 6s to 6s 6d. Patent fuel: 


1+ - 


4. small sr 


bs od to 7s 6d 
Best, 15s to 15s 6d. Bituminous coal: Households, best, 175 
to 18s; seconds and other sorts, from 15s to 16s; No. 3 
Rhondda, large, 17s to 17s 6d. 


. + . ’ = onl n 
| It was authoritatively stated the Cardiff coal market on 
i 


I 
on ae Rak ad ne 
Thursday that all the collieries on the Admiralty list had re- 
eived communications from the Admiralty asking them to offer 


tenders for the annual naval supplies. The White Star Steam- 
ship Company are also in the market inquiring for three, six, or 


nine months’ supplies f 


a 


COPPER STATISTICS. 
| Messrs Henry R. Merton and Co. give the following figures 
f visible supplies in tons:—November 15, 1909, 102,952; 
| October 31, 1909, 99,357; October 15, 1909, 96,612. This com- 
| pares with 51,532 tons, October, 1908; 12,728 tons, October, 


1907; and 12,97g tons, October, 1900. 

Messrs James Lewis and Son, in their report dated Novem- 
ber 16th, write Reports have been rife in the newspapers of 
pending negotiations to amalgamate three of the larger pro- 
ucing interests in the United States, to arrange for a curtail- 
ment of American production, or to form a company to hold 
| the present large and steadily increasing stock of copper and 
| maintain the price. It seems very doubtful if the divergent in- 
| terests of the different producers can be reconciled sufficiently 


to | g about a material reduction of production. It may be 


] 
taken for granted that several of the large interests will remain 
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| THE WOOL TRADE. 


BOON covccccccescccccccccccccesosccce | SOR SOROOD 
BOOP wcceprpsesceascocapeceseccceeses, GUlit en 
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i Ti TONE. sine neaetariedece oo 4$4,396.692 





| November 20. 1909 


it is only within the last three or four month. ~_ 


of woollen and worsted fabrics have show: 
improvement. However, the details re 





: : 7 
raw wool itself are well worth giving, and we h : or 
f prosperity and expansion in n small di ‘ cs al : 
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TOMAR 96 svcd cdsovccasencsess 70,818,874 . 9 74 ape e : 
TOPE dcovecvntecevessvsescese %§400.409 - 20 875,03) . 
PE ctkdeckactuisénebedsaces. ROSE 102 939 scrup’ 
To Netherlands ...ccccccccccsccsccs 6,812 9s 504 téq | . 
— mt 
Total (including other countries) 251,466,968 .. 335.9734) | 
. ' Seat pretexts, tHe 
It will be seen from the above that every co with | a old 8 


the exception of Holland, took a much lar ha and | 
during the previous year, while the United s - seal 4 


nearly 200 per cent. more than for th I e bot 
1908. It is more than evident that America ertal 
valuable customer for our home grown as wel] The sixth 


\ 

| 

and no doubt will continue to be, no matter what tariff wall.| 
erected. When we come to “tops the sar. is ed 
pansion is seen, and here we have evidence of t | 
ness that has characterised this branch of 1] try ; 
through this year. The following figures relate t t 
| 
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those articles which are produced f1 the 





cover the first ten months of the past tw * esp 
1968. rter 
DONG cosccevcccccses tas DBI .. 


Woollen yarn.......+ 4 1,738,000. 02 ‘second 
Worsted yarn ......,, 40,517,100 .. 45,801,700 — 
Mohair yarn ........,, 11,445,700... - 13,186,600 eee 
Woollen tissues....yards 63,933,200 .. 64.110 100 ny 
Worsted tissues.... ,, 61,401.200 .. 68,372,500 le 
Fiannels .......+++ 55 5,509,900 .. 5, 
CONROE cccsccesss os 4,926,800 .. 5,624,200 a. 
Blankets ..........pairs 519,653 .. 531.00 














1ave already taken place in Australia up to the oe Date, 
compared with the corresponding period of last yea! oy + Mn’. Selling 


, 9 


l { : 
ceenenE d Woo 
_Our Bradford correspondent, writing on Thursday, says:— Our American correspondent telegraphs rh € pric 
|| The reports from Melbourne—the only open market in <Aus- | market is quiet. ‘ 
tralia—Christchurch, New Zealand, and Buenos Ayresyall tell mption of 
1] - ae on wi x - d I} the : icat Ss are that I. a eens COLONIAL WOOL. ty stat 
}; week will also show crossbreds even dearer than last sales, | €4 vt 
|; though merinos may possibly show some recession from the | FROM A CORRESPONDENT, 
jj trant prices of Saptembe last Even this hope may be | th ade > greatly indebt t Messrs D b 
|| upset through the trouble in Australia, which is going to make I thly cablegrams giving the w exports fr Aust: act, | 
}) it very awkw ird for top-makers to fulfil their « ntracts for New Zealand. p to thé 31st ult _ for the first four 7ease ‘ 
; Catiy Geiiveries 1 January, unless they can lay hands on some | of the present wool vear—there were sent from At " 
| woo! « where The Dub! sale ve sterday also went very bales, showing an in rease of 7,000 bales. F1 New Zeal ¢ S 
|| trong, and this h stiffened the price of good home-grow the exports amounted to 32, 00 bales, showing a es, while t 
i] y h guait Generally this arket Is quiet, but very | 9,000 bales. The total Australasian export ere thus a lessened r 
Tt Bt $49,000 bales, showing a decreas f 2,000 bales 
— | the corresponding period of last year. Messrs Dalget response 
1 Our Leeds rrespondent writes To-dav’s arket for woo] | publish any cablegram for the corresponding pe l 
S vel interesting one There is a fair big trade « e | although it is now evident that thev received and 
i throughout West Riding woollen manufacturing areas by Brad- figures must have come as a great surprise t ; » 
|| tord dealers, who do a good deal of sampling, though the | who think my estimate of a 2, 10,000 CHP from -\ust oo re 
\| jority of users are called upon by ‘*‘ packmen” sent out by | r an increase of about 200,000 bales on last \ ; , 
| merchants i Bradfor All through the past three weeks of ports, a gross miscalculation. Although last x € rapid 
t Bradford Lie | e have not f wed in the | Were swollen, according to mv information, \ 7 ger pr ‘ 
‘ fw ted f Chev have bought ly sparingly. bales of old-clip wool and (a rding to the f rt tt r th 
t s t gi by the woollen trade were anything to | >yanes rrespondent of the Yorksii Uv , { t € 
| \ i t har unced as thev have At the | Quantity, or 140,000 bales, yet it will be seen @ g 
urn e woollen manufacture ire using larger quantities of | has. already been wiped ir] e 
i} Ww 1 rns tl ¢ achinery is all being well ru } Exports it the ¢ } d tl . 
} whole 4 t chout a facturing areas is | 3 g pel 1 of last bales Neu 
}} ver { ! Ther f y rie 9 > y th Canada ticl irom the s it a 
i \ t i, South Af i th Argentine a taking business Yor , Obser r th \ cont . 
j}} as whole, there is hing t plain about Wholesale | forecast for time to justi from t 
|| clothiers continue to be well upied, and the recent cold snap | receiving from leading pa the S 
1] has vive i fillipt the trade 1 over atings Manufacturers | size f their indiv ial c] re i! 
ii who are now showing r next winter are meeting with « . | estimate of increase than Weath 4 
|| siderable encouragement, and business « t} whole is g 1 | ditions have tended to de this year, ! 
rhe returns of ' lial and foreign trade published last | heavy: rains in nearly all topped 5 ’ 
ij w ide good reading to those interested in the production | tions, and direct shipments 1 have ; . 
|) and ption of wool. As touching the trade of the West | 'sual, from the fact that, very hig 
1 Ri g, there is evidence of expansion in many important par- | their clips to one or othe g centre ; 
i] ticulars Other trades in the distri t, and for that matter monwealth to await the g regular § 7 
throughout England, have been groaning under the weight of | We know many large pastoral who hithert 
bad trade and a poor foreign demand, but wool and other allied | variably shipped to Lond: this year - : 
i| materials have enjoyed a fair amount of prosperity. I will not | Seld or who intend to sell in lonial markets. NC . 
touch on the imports, contenting myself with giving the statistics | by what happened in the wool year 1907-8, they have © 
of the arrivals of wool for the first ten months of the last two | ™ned to accept the extremely high prices now rul - 
years, the totals being as follows :— | tralia to risking those which may rule in London lat + The fol! 
Lbs. | view of the position is proved to be correct by the tare cd comn 
I 
' 
| 


By far the most important to the textile trade of this district 
is the export side of the account, for here we see the actual 
conditions which obtain, beside evidence of the briskness or 
otherwise of the West Riding woollen and worsted industries. 


ie 









ne features are satisfactory, but others are far from it. The 
nearer we keep to the raw material itself the better are the 
returns, for notwithstanding an improvement in the general 
foreign trade of the country, the figures relating to fully manu- 
factured goods are still somewhat disappointing. All through 


| 
| 
be 
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this year our exports of wool and tops have been growing, but | has been brought to a con 





— 
—~ 
L 


lls season is 630,000, which will be increased DY | . ~ - .Boxton, F 
25,000 bales to be sold at Adelaide on Monday, whilst ze C. Balme 
up to the present date the sales in the various s¢ ling “e a , Dace 
of the Commonwealth only aggregated 465,000 bales ; Willans a 
connection also it should not be forgotten that ev ae "Ht Schwa 
crease would have been greater but for the quarrel w% a ane 
between the selling brokers and the buyers when for ule Buxton, 
a week no auctions took place. : ’ Thomas | 


For the moment the great strike at Sydney abs ae ham 

5 : - tracé bmih, | 

the entire attention of the trade. At that centre the house -Windeler 
plete standstill. The wareiv® 
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—" seamed with wi ol, growers have been advised to retain ! 

being Or. in their wool-sheds for the present. All shipments THE COTTON TRADE. 
thet sihe time being, stopped, and steamer freights have been on 

are -der to recoup the companies for the greatly increased pe 


aisee nal, The strike of dock labourers has extended to LIVERPOOL, November 15, 


















. 7 a 
‘sane, Wh the auctions Oi 30,000 bales last Saturday had The cotton market has been quieter e I at . 
* adjourne ine die. Superticially, matters have a very | spot sales, 29,000 bales, of whi hh 23.61 Ss an \: 
yous appeal e, but the folly will probably be ended within | 2,700 bales Egyptian, 2,130 bal I 10 West |] 
tow days Labour party in A istralia h ive practi ally lr dian, gcO bales Africa Of thes 7. — ex 
tontaled their own hands for many years, and have} and speculation and 24,200 bales for 1] ‘ ’ 
mai ike the utmost use of opportunities. Arbitra- | 177,807 bales, including 163,992 bales Amer = Ma 
its have been established to prevent strikes, and their | Egyptian, 2,827 bales Peruvian, & rSi es West i: 
| bon . Lanre have } . ' } : oo a Sts ae 
| sicions aS to Wages and hours have been scrupulously obeyed | &c., 775 bales African, 279 bales sundri c, ' 
_ i evenh When most unjust; but, on the slightest | descriptions a moderate business 
| torts, the men are advised by their leaders to strike, as in| prices. In American a retail business has be: e withc 
told bad days before the Arbitration Courts were estab- ; quotable change. Peruvian: A moderate bus a ei a || 
| ‘shed, and thus we have seen strikes of shearers, miners, rai]- | at unchanged rates. In Brazilian a moderat ssiness has heen fi 
aud tramway Workers, XC., often accompanied by lone. Quotations are unchanged In ] t Afr 1 
ence both of speec h and action not unlike civil war. It is} business has been done at firm rates. The quotations of West 
wite certain that this sort of thing cannot last much longer. are unchanged. In East Indian, owing to the limited selecti i 
| The sixth and last series of London auctions for the present no business has been done. Quotati ms are advanced . I 1 
ear commences 1n Coleman_ street on Tuesday next. The | Egyptian a moderate business has been done. Quotati f | 
rivals in time, notwithstanding large direct forwardings from brown are generally raised % to ', upper Joanovich JH 
| on » consumers, are rather iarger than was expected, and and Abbassi i FE lly sood fair brown qu sted 11 74d Futures 1} ] 
| with a few River Plate and Punta Arenas Imports mount to | are 44 to 7 points higher for old crop, and 1 ugher \ ty 
st 100,000 bales, which will, I think, be ample for all the re- | for mew crop deliveries closing quiet. sc; fl i | 
} , sh waa . tied ' ’ : . ; , ' * , ; 
‘irements of the trade until the auctions take place early in | Nov ember-Decéember, 7.55; December-January, ary- | | 
{ ary, especially as in the meantime Australian purchases by | February, 5§.53; February-March, 5.60; Marcl 7 ‘ | 
ters will be arriving at Bradford and Continental con- | April-May, 5.64; May-June, 5.65%; June-] ly- |} i 
' t ; d - q J 7 
aming centres. |; August, 5.62'4 ; August-September, 5.28! er i! i 
Sir Joseph Ward, the Premie1 f New Zealand, estin ates that | 6.8015; October-November, 6.66; Noveml n f ; 
T 5 ne c , ’ / ** j . . . 
the Dominion’s exports of wool this season will be worth | Fgyptian futures are 23 to 27 points higher. | i 
t Jo.o00,000, and I may add that if the present level of values be |! 7 aay 7 
4 ~ tained. the Australis ] 1 9: , ? CURRENT PRICES.—THURSDAY. i 
ained, the Australian clip should realise for growers al] ! 
at £ 30,0 5 . WW hen e adds to the se figures the pro- | 
alue of the South African and South American exports 3 6 ¢ Same Pericd Same Period |} 
be seen that it will be no easy matter to finance tl eens mC ©, €, = 1908. 1907 ! 
a - . rto Anance the woo! Descriptions. aie! ate : 
1 the resent season, ° = é 2 ? cs: ce. « i 
GiS' 8 Bisli#z: $83 8/3 SS sa ji 
f | = °° = J pe = On = } 
WOOL PRICI 7 NITE 5 Oo 2 OA Bl SOAR AM" & I 
WOOL PRICES IN THE UNITED STATES EE SS | 
“The price of wool continues to rise in this country. with ite | American. Q@;aiaj;ajajaiiajaja: a dia it 
reasing population, and Ae ee  OUMEYs With Its | Gee Island .....---perld) «|=; + 14 1g 619; » WSR «2 ee WOR |} 
—o FE ees Ce CONSEQUCRMY CHiatged Cor. | Ploride GittO...cceeeceee, o- Lh .. 13 |... 13h 11h.) ee 1S 
amption of raw material, and with production of wool prac- | Ord GOLM MidGMM¥ G OLMGM G OLMGM 
tationary.”’ s: : : , > cot 78 7° 72 7°82 794 818 7°41 767 789 518 562 614 |} 
u stationary, says the Americal thre and Fabri “Lr | American sesecececeeees/ 678 7°96 772 > a _ net . ; 
nam now the wool production ‘ Fibre and Fabric. For | Brazilian. Mid MF Fr. GF Gd Fne MF Fr. Gd. MI Pr Gd. || 
ee ee a a iction of the United States has been | Pernambuco, &c......... -. 770325 859 .. 7658.18 .. 62959 . 
te at about the 300,000,000 lb mark, but the popula- | C@Ore ...c.ccccereeerees, oe 770 825 B54. ee 165 818 .. 629690 .. |} 
s been increasing by millions. The output of wool, in | Baraie® ..--- seccceccess, oo 770 823 8H .. «- T6818 .. G2IGH ., || 
; beh ~ i dahl bis. sal} Ol Ool, 1! . y . 6° : 
txt, has fallen considerably short of keeping pa o An | Rio Grande pueennednedsl 40-1409 00.756 5 oe Les - + oo | 62) 682 ,, 
Se ett ! keeping pace with the in- i cecececeee, oo 770823 854 .. |. T65818 .. | G296N ., 
sumption. There will be a large clip in Australia | Maranham . OI PPE i a oo | Fae vee 621 G82 ., 


; | . 
ear, aS large aS was ever raised in that lony cae amine Egyptian, s ‘ 
Oi i Benth Benastion witli al — ; in that colony, but the b iiiaiied te const se | ee 21 Md 128 122 .. 1 19g Cw. | SHS 
youth “America will probably be from 10 to 1s per cent. GENEE cccoccececsccseees| oo | 0s 1Ov_ 10}3 11g 1lz 104,114...) Bre OK 


dency in most other countries will be toward | Smyrna, Greek, &, eeee| ce | ce a ae 


*s, Woile the ten 


ilessened rather than a greater production. This will be espe- | West Indies, &e. 

true with reference to crossbre sedan P€- | MahitiSea Island ......| 6+ + ee ee ss , ict mt 
ea an come n Aredia ssbreds, the slaughter of sheep | Poravien--Rough vecece| co | ee ee 8°25 8751125 .. .. 875 -- -- 1200 |} 
the popular demand for mutton being such | Ditto Mod. Rough ....| +. | +. 6°90 7°65 810 .. 690 810 .. 95021100 || 
1 the crossbred variety grading three-eighths | Ditto Smooth ........) -- 759 779 799 8.09 8°29 739779 8°09 621 656 706 |} 
1 and below will be especially scarce and dear. High, | , Dito Ses teland...--.) -- | -- 9 94 103 10h .. 9 10} 12g 133 | 
ae hy a at ae te a an ear. 1S 1y | Afpicam .ecccecccccccces| + ee . 6ta it Ye -* as Tr 2 9 9 6-45 

mough the bag € of wool may be, an analysis of the | East Indian. GFr ror Gd, F GFneS'in rer Gd. Fne rer Gd. Fne 
revea nothing to our mind whi will make | Surat—Mac.G’nd Surtees .. |.. .. 643 Te . si Ti... | 6a | 
wer prices, and, with cons a . sai a , : 7 os » Broach ..  6¢% Off 752 72. -- 6f 65 Tre Sth Sie 5k 
i Geel once than. crodiaction. ven abeaké tune oalt ax at @| gewginned Dharwar../ 533 53 Sty .- ee Sy Ot Ate | 
higher pr ee ction, the staple may sel] at even | Bhownuggar.......--- 57 54 6 6h Gt,-- 56 6 OF 4 4 5 |} 
mer prices than have vet been seen. Had it not been, in-| M.Gin’d Bhownuggar 542 5t2 Gfe Gyh 6th -- 58 5g bate 4g 5 
meu, iOr tine ssibility f extended substitution f cotton for | Comrawuttee, No. i .. 54 «6 68 3 He ce 86 OFF 6 fn _ $8 a a | 
ert kin ] i 0. el ae oe OTe ra ; ee Offa lf ‘ j 
Jeanie ds wool and worsted fabrics, there is no | M. Gin'd Oomra, No.1, 5y5 5f Sta St? Ste .- Sis Sth Set 48 49 5 } 
ung eight the price of wool might have soared long | e , NO... | -- Ste Sth Std, « Sis Std 42 43 «I, 
_ ~ M. Gin’a Khandeish .. 53 5) 53 Sg .- SH 5g 53 4 4e 46 «Ti 
enndinaiinne Bilatee ......cceccoes| ss | ee ce oe | oe) oe oe? oo | OB Se OT 

\ | M.Ginned Comptah.. 58 -- Std +. ++ | +s «| StP -. | oe ‘ ui 
ae ind Loan an ‘rcantile rency received Baygalkote .....+++++ + | ee Sth ce ce | oe | ee OEE 22 | oe tz i 

cecbecggy so: ye oa an oe have re eived | GoBde...-....cceccees, 448, «+ Ste Sth Sie, -- Sth Sas 3th SHE 

stam, ter vember 18, from Christchurch: | qgachine Gin’d Scinde Bie 543 a! ei by . 4, 

5 2 ¥ 

5 o 


5 

° “* 1a S 

irge attendance at our opening sale to-day, | Bengal......-- cocccecces, Othe Ste Sie Ste Std 5 
a ln 5x2 5r5 5 











with spirited mnetit: * in a | ine Gi Bengali .. | .-- es = 
mpetition, of >,1c0 bales offered, 6,800 | Machine Ginned Beng : : 
fre the average prices reali . nae °° | Madras—Tinnivelly ...., 6}4 6t2 68 -. : 6 Ge -- 
: » tae | age prices realised for greasy cross- | Weasted® .cccs-| Sta) -- 5G: «| 20 | oe 7 OR oe | nn | BH] oe Hi 
ug ‘low:—Fine, 13}d; medium, 114d; coarse, | Commiila ..... eeccccce NCZ OgyNol 6h... «. GfeNol .. 448 Nol .. |} 
ek sd per Ib. No meri wool was catalogued. Cosomads Red. ccccceee) co | e+ | ce | ce | co] ve || oe | eo few | oe | os 
\ } } c } | ' 
: Plate we Ol was held on Wednesday at Ant- Imports, Exports, Consumption, &c. 
b 2,080 bales River Plate wool, of which only November 12. 
ae 1. Messrs Helmuth, Schwartze, and Co. re- -—— /— — Ine. or |} 
fair jance, but add at e selecti ae wery 1909 19¢8 Dec. j 
Deine, er ore id that th se lection was very oko, Bales. Bales. 
eee hee ot about 3 per cent. below those paid in Sep- Week ending Nov.12 110,225 
ole an a pening of the London sales. We now | imports weean ae he 727351 .e.- 622,894 .... + 104,437 |} 
t fe Buenos Ayres, on the basis of 30 per cent. | Exports Week ending Nov. 12 WBID occ — eee 623 
4i ' < eens + 3,0 


lb, and a good of 36 per cent. at 8d per 1b.’ | oe yrees Soe ae . fe comers 
coneepemees j ; nding Nov. 1% IGE cece 3 Si 
' | Consumption ei Bepte Lecce we. 790712 .... 535150 «0. + 255562 
The fol! . ‘ * From Sep 156 050 455,19) .... + 500,860 
cen is a list of the London Colonial Wool Sale | Steck sahawidnpnnnendataen’ 156 wena \ 


. —, 0 Tuesday next, being the sixth this year :— The imports for the week ending November 12th amounted to 
oa | 110,225 bales, and the quantity of American cotton reported at 


Noy, i Sale Pmpt. Date. Sale Pmpt. a : 009 
; Selling Broke rs. No. Dec. Noy. Selling Brokers. No. Dee, | sea for Great Britain (including cable advices to date) Is 395, 


BUX onala ; 

ear oe Mid,andCo..1 .. .. 29 ..Du Croz, Doxat, and Co.2 bales, against 308,000 bales at the corresponding period last year. 

res Jscomb. Son sya tt tt Buxton, Ronald,and Co..3 .. -. - 

wig Du Croz, f: and Co.....1 .. 7 30 ..John Hoare and Co, ....1 .. 14 

ans and Ocoee 8 Thomas and Cook ......2 .. «+ 
Schwert erbury ..1 .. «. H. Irwell and Co......... nea os 
Pao and Co < C. Balme and Co.........35 .. 

H. Irwell andj and Sons..l .... Dee. 


Barton We VOrssssenee « «| 1 ..H. P. Hughesand Sons..2 .. 15 the week under review has presented a 
n, Ronald, and Go2 °° io i. B. Hughes and Sows.-2 °°). | Our market during 


homas é : st ia the amount of 
Bann’ Cook ...... oe Willans and Overbury ..2 .. .. | decidedly quiet appearance, and no improvement It 


ade ‘ieee OO: ccna: 2 :: 3) 2..Du Croz, Doxat, and Co3 .. .. | business passing can be recorded. The dulness in cloth for export 


5 m,and Co.....2 .. ll J b. So d Co 3 16 i: d 1 houses are practically ata 
” indeler and Co, : acomb, Son and Co. ....3 -- is very pronounced, and some large | : , 
soning, 5am a ed Co. 4 ** ** " standstill, Some sales have been mentioned for China in shir tings. 
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MANCHESTER, November 15. 
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| India continues to absorb very poorly. There is no fresh feature 


with regard to the demand for the minor outlets, The reduced 


producti n in piece goods is not easily cleared, and there is a ten- | 


dency all along the line to stop more machinery. American yarns 
for home use have been fairly steady but slow. More weak places 
are beginning to show themselves. Only retail lots have changed 


ground, e-pecially in coarse counts, the turnover being quite 
unimportant. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 
Price, — — 
i Nov. Price, Price, Price, Price, Price, 


18, +Nov. 4 Nov. 4 Oct. 1 Oct. t Oct. | 


28. 21. 


Raw Cotton—MiddlingAmerican.per!b 7°82 777 
— Good fair brown Egypt.perib 0 11 
Yarne 52’e twist................-.per ib 0 10; 0 103 i 
— W's welt .........cccccs-+sper Ib 0 10g 0 10g 0 108 O 9% 0 
= 60's swiss (Egyptian) .-...-per Ib 017% 017 O17 0 16g 0 15h 0 154 
in, Printers 116 yds, 16 by 16, 32's an 
Se ee tris ee 8 IS 416 G16 3126 0116 0 
. shirtin ds, 19 by 19, 32's and 
Nee eee eeelt Tide TId T1466 3124 3 
58.0. ditto, 38 yas, 18 by 16,10 Ibs. ..... 8 10h 8 104 8 105 8 % 88 8 8B 
59-1m, ditto, 574 yds, 16 by 15,8h lbs .... 7 11g 7 114 7 1s 7 105 7 9 7 9 


(IL.) Compared with Previous Years. 


Price, Corresponding Dates in 
+ Nov, ——— —_—_ 


Raw Cotton—Middling American.per ib 7°82 
- Good fairbrownEgyptn.perlb 0 it 
Yarns—32's twist .........+-+-+..per ib 0 lug 0 
— 44 ewelt ...........0.---perib 0 10g 0 840 10 
— 60's twist (Egyptian) ....per ib 0 174 0 154 0 14 
32 in. Printers, 116 yds, 16 by 16, 52's and 
OTB» ororeaavorseess os a reacvene, 16 4414 8 16 4 16 
in, 8,76 yds, 19 by 19, 52's an 
set nee tatetaiteet " 7213 815 415 
38-in, ditto, 38 yds, 18 by 16,10 ibe...... 810; 710 8 6 8 
38-in. ditto, 374 yds, 16 by 15, 8g ibe .... 711 610 7 6 7 4 


* American cottun being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

Whilst there are slight fluctuations here and there, the 
world’s hide and skin market remains firm. Cables received 
this week from Chicago quote first selection native steer hides, 
60 lbs and over, at 1734 to 18 cents; Texas steers, same class 
and weights, 163g cents; light cow hides, 55 lbs and down, at 
16 cents; and “ buff” hides, from 14% to 143% cents. Business 
is stated to be a shade quietery with supplies of hides only 
moderate. High prices and moderate supplies are also the 
summary of the Continental hide markets, and the views of 
holders of raw hides have been stiffened by the fact that a 
parcel of 12,200 Liebig ox hides have realised the very high 
price of 105 frs. 

Domestic ox hides, suitable for sole leather making of the 
best class, are making from 6%d to 6%d per lb, cow hides 
selling last week at the Bermondsey auctions from 6d to 634d 
per lb. 

Sole leather tanners and light leather manufacturers report 
a steady trade in all lines of popular shoe leathers. Reports 
from Warrington and Liverpool state that there is very little 
sole leather in the warehouses, and buyers have of late shown 
a disposition to secure goods for the spring requirements. Best 
6 to 10 lb bends are making 19d to 20d; 12 Ibs, 191d to 20d; 
and seconds, 18d to 1g!ed per lb. Shoulders range between 
1od to 13d, according to selection and weight. 

Curriers are fully employed, as are tanners who specialise 
in chrome calf and glazed kid. The scarcity of imported 
leather has provided domestic manufacturers with a great oppor- 
tunity of entering the market with cheap grades of material, 
which in the majority of cases they have not been slow to take 
advantage of. Imports of imported foreign leather reached 
£7,571,613 for the first ten months of the current year, as com- 
pared with £7,807,381 for the same period of 1908. Deducting 
the value of re-exported leather, the value of foreign leather 
consumed at home is representd by £6,279,451 and £ 6,597,183 
respectively. The outlook in the shoe industry remains good, 
and most centres are actively employed on goods for spring 
delivery. The harness section is quiet, but Walsall manufac- 


turers are very busy on fancy leather goods for home and ex- 
port demand. 


The demand for Australian leather, write Messrs T. J. and T. 
Powell, in their monthly circular, is increasingly in the shape of 
bends, bellies, and shoulders, and it realises its best price when 
sent in this shape. Tanners, therefore, in their own interest 
would do well to send their whole out-turn in this form. At least 
go per cent. of the leather sent on the market here in the form of 
sides has to be rounded into sections before being sold to the 
ultimate buyers. It is quite an exception now if a manufacturer 


buys and cuts up a side. All English sole leather is sold in ' 


| 


| sections. It is about 25 years since any was sold as « 
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and that form of sending leather to market is consid: 
land old-fashioned by at least a quarter of acentury. A 
portion of American leather has been sent over for ac 
time in the shape ot bends. Buyers are becoming \ 


y oO 'also as to the proportion of branded and unbra; 
hands in export yarns. Egyptian spinnings have rather lost | 


Australian tanners would do well in future always to : 


| these separately. 


COFFEE. 


(FROM OUR CORRESPONDENT.) 
HampurG, November 16 
This week's business is shortened by one day owin 


UWInL tO the 
official holiday here to-day. On the whole, the futures market bes 
been less active than in the previous two weeks, the total regis 
tered transactions amounting to only 123,000 bags. The tone 

the market has also been more subdued. Prices broke 4 to j pj 
last Thursday through realisations, less stimulating Braziliay 
market cables, and the smallness of the demand for spot coffee 
and while near months have since then been able to recover the 
loss, March and later deliveries have, after fluctuations, to record, 


decline “7 on the week. This puts a premium of } on curren: 
month and of 4 pf on December. Of November engagements 
on either side of the market there are practically none; by; 
the December liquidation will be one of the heaviest of the year, 
and it will be interesting to follow its course. It is assumed ip 
many quarters that a fairly large bear position has to be taken care 
of, and if this be so, the next fortnight may witness importan: 
transfers to spring and summer months, which would probably 
further enhance the difference in quotations in favour of the 
current month. It is also possible that some merchants, in view 
of the slow spot demand, will make extensive tenders against their 
December hedges, but the powerful international bull syndicate are 
believed to have made all necessary preparations for such an eventu- 
ality, and will not allow any important reaction to take place. } 
Meanwhile the shipments from Santos continue on a record | 
scale. During the fortnight ended last Saturday the clearances | 
from that port amounted to 368,ooo03bags to the United States and 
645,000 bags to Europe; of the latter 241,000 bags are coming to 
Germany and 155,000 bags to Holland. This brings the total 
clearances from Santos since the beginning of the season to 
7,345,000 bags, leaving little more than 2,100,000 bags to be 
shipped during the rest of the season to make up the total o! 
9,500,000 bags, fixed as the export limit for the crop year without 
an extra duty. It is estimated that the limit will be reached by 
the middle of next month, it not sooner. Bad accounts of the next 
crop continued to be cabled, and alsolow estimates of its yield, 
which are used by the controlling interests to keep up values. In 
New York the manipulators have the active help of the speculative 
public to gradually lift prices, but meanwhile the Brazilian cables 
to hand suggest a tired market, and it has occasionally been possible 
to acquire c. and f. cargoes on cheaper terms. It must also be 
recognised that the cry of scarcity to come makes less impression 
on this side than in America, when the recent large warehouse 
deliveries are believed to be the refi-ction of what the speculators 
jargon calls shifting, and not to represent actual purchases by cot- 
sumers. Closing values: November, 36} (against 36} last week) 
December, 364 (364); March, May, July, and September 36 (36) 
pfennig per ¢ kilo. 


SUGAR. 


(FROM OUR CORRESPONDENT.) 
Hampurc, November 17 


Active, strong, and sometimes excited, markets have been the 
rule this week. Buying has been general and extensive, 4° 
while minor fluctuations have occurred, the upward tendent 
has made further important progress. At. the close ne@ 
months of beet futures are not quite at the best, but spring 4 
summer months finish at top prices, and compared to last Wes 
there is an improvement in values varying from 42}2 to 47% 
A good part of this week’s rise must be credited to a Delt 
that a new syndicate of German refineries was about to ™ 
tormed. This belief caused large purchases of refi! ed suge® 
by country dealers and retailers; refiners to cover themselves 
made liberal purchases of raws. A _ large portion of thes 
transactions were with commission houses, who undersold @ 
sugar mills, and covered themselves with futures. [here - 
also much covering by old bears, who became tired of walls 
for the reaction which they have predicted for weeks ~— 
Later the market was strengthened by the publication of _— 
ber figures of the three principal beet countries. Accoreis 
these, the German output of raw beet during the "rs! ss 
months of the season shows a deficit of 120,000 tons, _eo 
a deficit of go,000 tons, and France a deficit of 70,600 tons, © a 
deficiency in the three countries 280,000 tons. The « ads 
the two Licht estimates of the total crop in the s “—— 
Continental countries (including Russia) is 6,220,0° © m 
against an actual outturn last season of 6,520,000 [0% 
order to reach the Licht average Germany would, © re 
remainder of the season, have to produce 1,420,000 ton, ©". 
1,270,000 actually made last year; Austria 810,00 
880,000; and France 580,000, against 500,000 tons; 
contention is that these figures will not be realise I. 
position has been strengthened by large purchases J 
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re rs 
amongst other things, understood to have secured the 


a put into warehouse at the time of the September mani- 
pulation. The bears, of course, contend that such facts and 
probabilities are already fully, and much more than fully, dis- 
counted in the enormous recent rise. The bulls, however, are 
strong, and in the person of the Paris-South American specula- 
| tor they have a leader as bold and fearless as any Patten. The 
| fight is, therefore, by no means at an end. Further advances 
| will, however, undoubtedly lead to reduced consumption. 
| Weantime, America does not seem to be a probable factor, for 

the Cuban season is about to open, and the crop there is a 

record one, far outweighing any disappointment in the 
| Louisiana crop, or any damage done to that of Jamaica. Im- 

port here during the past week, 18,840 tons, and shipments 

18,700 tons (15,820 to England), leaving the stock of 76,540 

tons, against 30,190 last year. Closing values in marks per 50 

November, 12.45 (against 12.0244); December, 12.521% 

(12.05); March, 12.70 (12.25); May, 12.80 (12.30); August, 
| 12.95 (12-50). : 

Messrs Blyth Brothers and Co.’s market report, which has 
arrived from Mauritius, says :—Since September 16th the market 
has remained very steady for some time owing to holders asking 
Rs.g.50, and natives declining to pay more than Rs.9.25, and 
even at this price they showed little eagerness. Owing to the 
large forward sales made some time ago for October delivery 
brokers were in no hurry to sell, as they were receiving money tor 
the sugar they had sold, and there can be no doubt that they were 
right in selling as they did. Within the last week there has been 


| much more activity, and finally natives decided to pay Rs.9.50, | 


|and some 100,000 bags have bzen bought at Rs.9.40 to Rs.g.50, 
| and some very large grainy sugar at Ks.9.75. There have not been 
|| many sales of Cape sorts, demand being still limited. The report 
isdated October 13. Holders of finest white ask Rs.1o, but no 
sales have taken place. 








PORBIGN AND COLONIAL PRODUCE MARKETS 


For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, November 19. 

SUGAR.—Excitement was not so marked this week, but general 
| firmness prevailed for actual sugar, and offers from Continental- 
| refiners are still of a reserved character. Further statistics of pro- 
| duction during October in beet countries disclose a shrinkage 
| against the corresponding period of last year, that of Germany 
being returned as 671,700 tons, against 787,890 tons; France 
211,500 tons, against 269,700 tons ; and Belgium 67,600 tons, against 
95,700 tons; respective consumption figures being 118,600 tons, 
against 127,000 tons; 62,500 tons, against 60,650 tons; and 8,500 
tons, against 8,600 tons. The bulk of the old crop sugar held in 
Hamburg by a prominent speculator in Paris is stated to have 
changed hands, being mainly absorbed by the United Kingdom 
market, witha certain proportion by Canada. Raw kinds ruled firm. 
To refiners, first basis 88 per cent. sold 12s 9d to 12s 9fd, c f. andi, 
and seconds ros 104d, f.o.b. Shipments chiefly from Baltic ports 
are recorded to be in process tor the Argentine. Total visible 
supply amounts to 1,510,000 tons, as compared with 1,977,000 
tons at same time last year. 

: Home REFINED in steady demand at full to dearer rates. Tate's 
No. 1 cubes sold, at 20s 9d ; No. 2, 19s r0$d. Of pieces middling to 
good yellow quoted 13s to 14s 3d; whites, 14s 9d to 16s. Fine 
granulated, 19s; standard ditto, 18s 74d; No. 1 crusned, 18s 3d. 
Lyle’s No, 1 granulated, 19s 14d; No. 2, 18s 14d. Yellow crystals 
range trom 17s to 17s 3d as to make. 

Foreicn REFINED firm in value, cubes being offered sparingly. 
W.S.R., prompt, 16s 9d; S. and T. ditto, 16s 6d; Meyer's, Novem- 
ber-December, 16s 6d; R.A.V., 163 6d; T.T.D., December, 
16s. 74d; A.S.P., 16s 83d; C.Z.R., 16s 74d; S.Z.G., 16s 6d; 
P.G.R., 16s €d, and Say’s, December, 16s rod, f.o.b. terms. 
Lebaudy’s fine granulated, 16s, fo.b. German granulated 
itreguiar at times, but steady on balance, with fair inquiries. 
Ready first marks, 148 3d to 148 44d ; December, 14s 3d to 14s 39d; 
January-March, 14s 53d; and May-August, 14s 74d, 14s 9d, and 
148 74d, f.0.b. terms. 

Beer unsettled, but there has been a fair amount of trade doing. 
aeember sold, 12s 6d, 12s 63d, 128 53d, and 12s 6d; January- 
March, 125 6$d, 12s 8d, 12s 7d, and 12s 73d; May, 12s 8$d, 
128 los, 128 84d, and 12s gfd; August, 12s 104d, 133, 128 10d, and 


one October-December, 10s 10d to ros rod and 10s 10d, 


Cane 
Trinidad 
at 17s, 
ere and deliveries of raw sugar into London since January 1st 

€ 13th inst., with stock at latter date :— 





‘ROWN ruled quiet at public sales. 3,666 bags crystallised 
and 197 bags Demerara ditto were offered and bought in 


shes es se-seseheeeienesenenseestste neste satan 


1908. 1907. 1906. 
1! Im Tons. Tons. Tons. Tons. 
| Dated ++++s+eeeeee 181,030 .. 161,940 ., 167,760 .. 179,900 
a teeeeeesesee 176,590 .. 160870 .. 168,000 .. 176,590 
| Stock trig’ trtttttt 24530 .. 22,220... 17,170 .. 19,100 
Can Mh. ceccccccce SAOEO cc 67,400 co 63,750 .. 56,490 
ava og oeerys Perowt. 10/3 .. 89 .. 8/5 «. 8/0 
Beet, ngtt csseeeeeere 139 4° 1/4} «. 10/7h -- 10/9 
~ %» f.0.b. ..0000 12/52 1. 10/3 .. 94 op 8/93 
x an seedy at late level of values, but quiet. Demerara sold rs 
| a COSE.—English and American liquid sold, 12s 44d, market 
S'e@¢ y. 
| deg FFEE.— Moderate supplies offered in auction met a fair 
na at steady rates. Colombian, good bold greenish, 60s to 


v middling to good ditto, 44s to 58s; peas, 60s 6d to 66s 6d ; 
eee "=< SCE OO OOOOaooooaaoa'vwv'— 
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damaged, bold greenish, 57s 6d. Costa Rica, new crop, very fine 
bold colory, 86s to 96s; good, 77s; peas, 7os to 86s. Guatemala, 
new crop, bold greenish, 65s; medium, 54s; peas, 64s. Mexican, 
good bold colory, 68s; medium, 55s; peas, 67s. Ecuador, fine 
ordinary pale, 42s. Washed Dumont, small to bold, 40s to 40s 6d; 
very small, 375 6d to 39s; peas, 42s to 53s. Unwashed Dumont, 








small to bold, 39s 6d to 448; very small, 35s 6d to 36s; peas, 428 to 
48s. After being quiet and easier the future delivery market 
| responded to higher foreign advices. March sold, 32s 14d to 


| 328 74d and 32s 44d; May, 32s 9d to 32s and 32s od. 
| Imports and deliveries of coffee into London since January rst to 
the 13th inst., with stock at latter date :— 





1909. 1908. 1907. 1906. 

Tons. Tons. Tons. Tons. 

| (mported .......... 30,190 .. 31,850 .. 47,200 .. 32,850 
| Delivered {home use) 14,120 .. 13.410 .. 15,790 13,740 
| Export ....cccccceee 20,160 .. 17,110 .. 20,900 27,560 
Btook .cccccccccce 23,900 .. FSO .. 26,690 14,550 





Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Nov. 13. | Nov. 15. | Nov. 16. | Nov.17. | Nov. 18. | Nov. 19. 
10 30} 1 |10 302 30 10 30:2 3 110 3, 210 W 2W10W 2H 
a.m .|p.m.| a.m. p.m. | @mM. p.m.) a.m. pm.| a.m. p.m | a.m. p.m. 














sdisd @disdisdisdisdisd|{sd sdicd sd 

| November .. 9 359/%C 359359 53/535 53'H9 HY 
December .. 35 9 |35104 55 9 35 74/35 7+ 35 7935 7435 6 (354356 59 359 
Jan. (1910).. 32 O |32 O /32 1432 O ,31104 5110 31194 31 6 /31 74 5110) 52 14 3110} 
March...... 32 14/52 3/52 3 32 3 (32 1g 32 Ls 3100 31 9 [51 9 32 1452 44523 
$2 74/32 74132 9 32 9 [52 74:32 6 | 23 52 5 |32 1432 6 (32104 52 74 

O 32104/3210s 32 9 326 326 326 3210453 0 330 

September.. 33 14133 14133 3 35 1433 14.33 0 329 329 [32 7330 333 333 


| 


Contracts for 63,750 bags Santos coffee registered during the week. 

COCOA.—In auction, fair supplies were catalogued and meta 
moderate demand at steady prices, Grenada being occasionally 
rather firmer. 967 bags Ceylon partly sold: fine bold, 663 to 
68s 6d; good, 603 to 60s 6d; good fair red, 56s 6d to 58s ; fair, 
558; smalls, 45s. 21 bags Trinidad realised 54s. 80 bags Grenada : 
fine red, 55s 6d; fair to good, 52s to 53s 6d. 53 bags St Lucia 
partly sold: fine red, 54s to 55s; common, 49s 6d. Of 178 bags 
| Jamaica, 54 found buyers: red, 5ts to 52s 6d; fair pale, 49s to 
503 6d. 26 bags West Coast Airican, fair, at 46s to 473 6d. 1,078 
bags Guayaquil, few sold, Epoca, 60s. 21 bags Samoa, good, 
598 6d. The following were bought in: 175 bags Puerto Cabello, 
35 bags Java, 470 bags Bahia, 75 bags Tumaco, 46 bags Para, 125 
bags Venezuela, 20 bags Caracas, 61 bags Colombian, andg bags St 
Vincent. Priva ely, 200 bags Bahia sold, 54s 

TEA.—Indian sales this week comprised some 50,000 packages, 
and nearly all sorts came in for good support. Common descrip- 
tions were steady to occasionally dearer, with the exception of 
Fannings, which ruled irregular. Amongst better medium teas 


broken pekoes were well inquired for, and mostly realised frac- 

tional advances on last sales’ rates. Pekoe, common to fair, sold 

6}d to 11d; broken pekoe, 7d to 114d; good, 1s to 1s 2d; fine to 

very fine, 1s 53d to 2s; pekoe souchong, 6d to 84d; orange pekoe, 

common to good, 63d to rs 1d; broken orange, 7$d to «1$d; good 
to fine, 1s to rs 8$d; and extra fine, 1s rod to 2s 2d per |b. Ceylon 
auctions totalled 22,271 packages, and a good demand prevailed 
for nearly all descriptions. Inquiry was principally centred on 
lower medium and medium kinds, which sold at a slight advance 
on last week's quotations. Some irregularity was noticeable 
amongst better class brokens and the commonest descriptions of 
leaf tea, but this was mainly attributable to inferior quality. 

Pekoe, common to fair, realised 64d to g}d; broken pekoe, 7d to 

104d ; pekoe souchong, 6}d to 8d; orange, 7d to rogd; broken 

orange, 77d to 10d; good to fine, 1s to 1s 44d per lb. Java auctions 
of 2,350 packages passed off with a fair inquiry, at steady rates. 

Pekoe changed hands at 6jd to 73d; broken pekoe, 64d to 8d; 

broken orange, 7d to 113d; orange, 7}d to 83d; pekoe souchong, 

6d to 7}d; and flowery orange pekoe, 1s 44d per lb. 1,128 packages 

China, few sold: Sie Hing, 7d to 73d; Moning, 44d; Lapseng 

souchong, 53d; without reserve, Panyong, at 64d p-r Ib. 

RICE.—Bu-iness in cargoes ruled slow, at late prices. 
TAPIOCA.—In auction, 615 bags flake, 239 bags medium pearl, 
| 166 bags seed pearl, and 20 bags Rio offered, and bought in. 
Without reserve, 100 bags seed pearl, sold 13s 6d, 14s. 
$aGO.—164 bags:mall offered and bought in. 
| ARROWROOT.—No supplies offered. 

BLACK PEPPER remains quiet. Singapore, fair spot, 4d ; January- 
March shipment, 4 5-324; February-April, 4jd, c.f. and 1., 
delivered weights. At public sale 80 bags Tellicherry offered and 
| bought in. 
| WHITE PEPPER quiet. Singapore, fairspot, 7d; January- 





March, 7};d, c.f. andi. At public sale, 25 cases Singapore, 100 
ackages Java, and ro bags decorticated bought in. 
PIMENTO.— 350 bags offered, and few sold 24d 
CINNAMON.—12 bags offered and bought in, also 49 bags Sey- 
chelles bark. 
CLOVES. — Zanzibar dull. anvary - March delivery, 433d; 
| March-May, 43d; December-February, 42d; January-March, 
| 443d, c.f. and i. In auction, 88 bales Zanzibar bought in. Without 
| veserve, 100 bales ditto sold, 49d to 49d. 15 cases Penang retired. 
| CaPSICUMS.—124 packages Eastern, few sold, long red on stalk, 
08 to 315. 
: NUTMEGS.—r12 packages West India offered and sold, 105’s at 
4d. 4 packages ditto mace, Is 5d to 1s 8d; broken, 1s 3d. 16 
packages Eastern mace, part wormy, 2s 4d. 500 cases dessicated 
cocoanut, few sold, fine, 33s 6d; medium, 348; coarse, 32s. 
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GINGER.—In auction, 450 bags C ochin offered wat bought in ; JUTE.—Generzl trade proceeded quietly, but in the - 


also 39 bags Japan. No Jamaica catalogued. any pressure to sell rates maintained a steady level, c] 

FRUIT —At public sale of Valencia raisins 436 tons were offered aaa a eee a November-December, soig_ , _ ab 
and met a good demand, prices being 1s to 2s dearer on quarters to £14 ps cember-January, {14 5s; Ja y ur 
and 1s on half boxes Halves, common, 24s; ordinary, 25s; good £14 tos; and actuals, October-November £147 Div. 
to fine, 26s to 33s. Quarters, crdinary, 28s; medium to good, 29s, es Transactions in Manila quality were on 
38s; fine to choice, 40s, 48s; seedless, common, 25s; fine, up to and with shippers offering sparingly, prices rub rer be 
328. Muscatels sold well at a rise of 2s, 5s; common, 40s, 50s; , @->” in cralt, sold £24 158; F.C., September-October, (26 ; De 
medium. 52 $, 688; good, 708 to $28; fine to choice, 858 to 1128 6d: S.S., ditto, £25 786d; G.S., January-Marc » £3 pe 
extra choice, 1278 6d to 135s. Currants privately met a fairly good 
demand at firm rates. Pyrgos, 193 6d to 20s 6d; Patras, 21s 6d, 
238; Gulf, 21s 6d, 26s; Panauti, 248s 6d, 25s; Vostizza, 25s, 32s 
Sultanas in fair request Common to ordinary, 198 to 22s; m1 ms, and ; | 
medium, 238 to 253; ciel 26s to 335: fine, 34s to odio ~ choice, up steady gt ge the market. At public sale, 215 ca re - yell 
to 50s. Figs firm, with a brisk inquiry Common to medium | Without reserve, sold: fine flakey, 88s; fair secon oat 
layers, 358, 418; good to fine, 42s, 50s; Lacoums, 50s, 95s; bags, 
218, 248 (Continued on page 1079.) April | 


I 
October-December, £23 15s; and C.B., ditto, / 


“ ; 3 * N ‘ te Jen. J 
land firm and fair. January-April realised {26 


23>» © r 1 7 Quart 
fair, October-December, £26 12s 6d. : Ly 
SHELLAC.—Spot trade was of moderate dime 


matted, 67s to 68s. Garnet, A.C., slightly cakey, Se aan in. 3 
t j 











Commercial Times.—Weeklp Price Current. | Jue 
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The prices in the Seiteving list are sovteed on Friday with the assistance of an eminent firm in each department. ¢ 
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hie micuaiisabeitapre Miinilantinantedndiaiite See ecreiieies =. 
| FINANCIAL —TRUSTS.—Con. COAL, IRON, AND STEEL.—Con TEA, COFFEE, AND RUBBER. | -TELEGRAPHS, &e.—Con._ 
| io — — | 
ic Pt Name _ Prices, ‘Shr Pd. Name. oens tr Pa. < ame. Prices ‘Shr Pa. "Name. — 
i| ersion ........+- 44 65 ( ; s * ‘ ric 5 
ak Bromo atu! 8 fe a thE By Aina Bata oo Ges UR Mig, Reape, Lama 
8. & Sout! ' 1 Howard and Bullough,L .. 2 24 5 §& British India Tea, L..... =. | soceet Me 
sek 100 | pe Prefd...... steers 1 2 . » New Shariston Coli Prt. 17 1B i i Secon ites ots) L 1 ih! 8 R : West Coast ot Americ ‘i... 1 1 
TTOd ..---eeereeees 70 ease acd Partners, Ord. 12%1 : 1 Do7% seite Me Ty estern Telegra: 
I es 100 . : n= Knowles B verees ae Fy ¥ 8 Cone. Seo ana ia eae ri 4a ee ans ae 
um cece} 6 ° 
| GAS. : : Rh macy Iron, Limi ted... 1 i 10 10 aa — miay ae AND OMNIBUS 
i | EE cmnbtcs siteesdanis 1g 1g 10 | 10 Doom Dooma ............ 175 18 Ang 2 " 
GW Miliance & Dab. max 10Z-. 1718 1 1 Viekers, Sous & Oo. Le, Grd 2h 4 19 19 Rmplre of India a Aavior 108 11) sek 14 Do ty Debenture Stock sefaa" 
| 10 $§ Bombay, Limited .......... 586 1) 1 8% Preference Stock. _ Ivers, 1 1 General Ceylom Rabber & 1 Bath Wlecente, Pref. Ord... 
i ob oe Brentford Consolidated .... 253 56 |) ———-—— — Tea Estates .. 14b2 | 10 1b Bomb’y El of 
ae om b'y ecSu p&Tms 6%c. Pt 10% 
| 2% British Gas Light ...... coos 4243 | 1 1 Highlands and Lowlands Stk 100 Do 49% Deb. Stock Red 8 % 
| 2 10 Buenos Ayres ew), L. .... 13414 | Para Rubber Co... 3 34 Stk 100 British Columbia Elec. Rly. 145 50 
i ax 100 Commercial Cap. Stk . ee B MINES. ,. 1" a hited a ' ivy i 10 10 British Ricsurie Tractton . ; 1 
pecccece ‘ ; ‘ u Jokal (Assam) Tea, L 127 12; | % C 
St oo continental Union, L222 97 99 for Mining Quotations see ‘Stock Markets, “) “) Jopehaut Tem, Lame’ if 2) 3 Caleatia Linstred aieieiegah af 5 
|) Oe No epoccees] S588 | sie 1 1 Kepitigalla Rub. Estates 23 %y/ § § City of Birmingham..._.... ahs 
gtk 100 Gas Ger Light Co Cone Ord eee a a Kuala Lamper Rabber & §! 5 §& Of ony ot Buenos Ayres, L.... § 24 
» Maximum ‘ 0 Lank tat es ** 9923 
erie “be aximum . . SHIPPING. 8 8 Lehong Tea Timted ... 10gich | 4 baohon Urlted Rh us 
i atk 100 Imperial ntineptal ...... aa (2 2 Linggi Plantation la 1) ‘Stk 100 adon General Omnibus. 15 “ 
5 § Maltad Mediterranean, L.. 43 54 20 20 | African Steam Ship . 19 20 1 15 Mabira Frst.(Uganda)Rub. 1215/10 10 ndon Unitea$% Cum.Prt. 2 2% 
|| stk} 100 Oriental, Limited ........../140 42 124, 12) Amazon Steam Navij sie. 410 1 1 Malacea Rubber Plantatus. 8 Stk 100 Do 4% Deb. Stock ..... 66 68 
"5 § Ottoman, Limited.........., 4 68 99/20 Cunard Steam Shipping, L 11-11; | | P.P.K.(Ceylon) Pub. Ests. lve ye, $10 0$100 Mexico Tramways ........ 126 2? 
| 0 is San Paulo, Lim ited . «| 14415 | 20 1 Do Dg, 43 sf 1 1 Perak Rubber Plantetions 3 . 10 Provincial, Limited 4 44 
|) wk/10¢ South Metropolitan Ord... 120 22 7% 1 Generai Steam Navigation... 45 5 1 1 Sumatra Para Rub. Pints... 2¢33ys 10 Do6% Cum. Pref. cesses 10 12 
i 10 Tuscan eed. € 9, g Do 6% Preference ....... 7 8 | 2° 2 United Sumatra Rub. Ests. Ug2 by s10 0$10 0 Rio de Janeiro Tram. L& P W992? 
| —— TT Tee oC a F Furness, Withy, , and Co,.. eT 1| '$10 0$100 Sao Paulo Tram. L. & P... 153 56 
’ — (Fredk.) and Co., L | . : 
| coaL, IRON, AND STEEL. Sb ete Cum, Pret iis 9) ¢ TELEGRAPHS, TELEPHONES. | WATERWORKS. 
a ercantile Steam hie ae lex “142 
V4 1 “Armstrong, SirW. G.400. | ea 8 8 New Zealand eon > a es cia oe eet sane 1m 2 : a Dain. ae Seuss 
| : 1 Babcock & Wilcox,L,Ord .. 44 ii 10 10 Orient Steam Nav ee ee a i i 5 Do 10% Preference. ..... 1718 13 13 City of Petersburg, L 8a & 
is t Baldwin's Ste Cum. Pref...; 1 Hi ‘Stk 100 Peninsular & Oriental, Pref. 1 § Direct Spanish, 10% Pref... 8 8 Stk 160 Coline Valley “A” 10% Ord. 255 57 
| : Hell Bros, 6% Cum. Pref . i Sp ee Ee LO i hakinntesssavcctcecs 22 ‘5 B 20 Direct U.8. Cable, L.... 13 13410 10 Cons. of Rosario, Limitea.. 13 135 
i] 1 1 Blaenavon CM ac ost de Stk 100 Royal Mail Steam .......... §3 55 x '100 ayer, Lim ited * ae a 1264294 10 10 £. Surrey “ B” max, w pen 16 wi 
| } 1 Buickow, Vaughan & 60, L igs x §  & Shaw,Savill@Albion, B Ord 54 £3 Stk 100 Do 34% Preference....... 84.8610 7? Kimberley, Limited. .- 4g 42 
| i i Brown (i ihn}, & Go., L's...) uo 8 ¥ Union-CastleMallsveamahip 19 0 19 0 Festers aoenaien. sen L1gi2h a 2 pngnaiins Shares ........ = 
| 1 wn (John}, & Co., L ....) 4 2° reat Northern of Co 2 t . & 1861 (10 % -) «- ae 
; § Cammel! Laird and Co, ....| 28 34 1 1 '‘Union Steam Ship of N.Z. 1s a 25 | 25 Indo-European, Limitea - eas, 8 4. t-—- —— waied 


(Continued from page 1076.) 


| Button, pure, stamped cakes, 67s to 82s. Market for future 
|| delivery proved weaker. T.N., December, sold, 67s 6d; March 
done, 71s 6d; and May, 73s to 71s 6d. 

GAMBIER firm, with sales in bales. November, steamer, at 27s, 
|| and cases, ditto, 26s, c. f. and i. 

| INDIA-RUBBER slow, and rates moved against sellers in all 
|| psitions. Hard fine Para, November-December, sold, 8s 14d; 
[Beemer January, 7s 94d to 7s rod and 7s 9d. Caucho ball, 
|| 
} 
} 


plantation offered met with quiet support, and rates in most 
instances ruled 4d to 6d per Ib lower. Fine smoked sheet sold, 
9s 34d to gs 4d. 
COPRA.— Market firm, on reserved selling orders, and business | 
ina Measure was checked. 
|| BARK (CuiNCHONA).—Small supplies at public sale went slowly, 
unit value remaining at ;;d per lb. East India: Succerubra 
| renewed shavings, 34d; renewed stem chips, 2d; natural, 1d to 
|ajd; Java, hybrid branch, 2gd. Java shipments past half month 
‘| 538,000 Duch Ibs, against 685,000 in 1908. 
|| DRUGS. —In auction senna weak, excepting for pods, which were 
|| firmer. Medium greenish’ sold. add: small, 3d to 3d; dark to 
| god pods, 3d to 33d. Sarsapariila firm. Jamaica, grey tair, 
j\1sed. Wax steady. Jamaica fair, £8. Zanzibar, fair to = 
| pale, {6 10s to £6 15s. Rhubarb, Canton meaium round, Is ; 
i|small to bold flat, r1d to 114d. Cape aloes quiet. Drossy aid 
|| broken, 28s 6d to 30s. 
} METALS.—Copper has been an animated, further-rising market 











|| this week, in sympathy with Wall Street advices, and continued 
/rumours of the formation of a huge American combine among the 
|leading producers. A‘ter strong buying and irregularity, values of 
|standard, cash and three months, by Thursday's close, reached 


, 


4 


‘attention this week, and some orders on American account have 
been on the market, while Eastern selling—well absorbed—has 
|centinued at a firm range. A gradual upward movement in Straits 
resulted in cash warrants settling down at Thursday's market, 
|| £139 158; forward, £142 2s 6d. Mount Bischoff, {140 2s 6d, 
|| £149 7 7s 6d. Spelter 

| 
\* 








ward, £23 tos. Lead slightly steadier. English, £13 10s; foreign, 
£13 38 gd to £13 7s 6d per ton, according to position. Iron quiet 
and rather dearer, 
OILS.— Linseed quiet, and lower. Spot, pipes, £29 5s; barrels, 
{29 5s; November, £29; December, £28 17s 6d to £29; January- 
| April, {27 108; May-August, £25 15s. Hull, naked, spot, £27 10s. 
f) London stock, November 13th, 96 tons. Kape quiet. Ordinary 
}| brown, sp £25 ros, naked. Engli-h refined casks, £27 10S, Spot ; 
H Jamba, naked, {25 10s; Ravison, naked, £24. Cotton quiet. 
I Crude spot, na ros; Hull, £24 5s; refined sweet, £29 153; 





| 


|| ordinary pale, £27 105; Hull, £25 1os. Cocoanut: Ceylon, | 


{| Spot, £37 to £ (38; November. December, £36 15s; January-March, 
| £36 128 6d, cif. Cochin, spot, £43; November- December, 
1 & £39 10s ; January-March, £38 5s, c.if. Palm: Lagos, spot, £30 Ios. 
TURPENTINE steadier. American spirit, spot, 40s 9d; December, 
418 3d | ——- -April, 42s. Deliveries, week ending Novem- 
I) ber 13th : American, 1,368 barrels, against 1,190 last year ; French, 
Ik against nil; afloat, American, 6,3¢0, against 950; stock, 
| American, 28.250, against 51,465 ; French, 1,610, against 1,670. 
| BOSIN —Ccemmon strained, spot, 10s; November- December, 
/98 gd to 10s, ex ship. 
Primos —American, 6d to 6}d. Water white, 7d to 73d. | 
Sian, 5¥d 
TALLOW. —Market presented a quiet, but steady tone during the 
At Wednesday's auctions 541 casks were submitted and 
33 sold, prices on the whole shcwing no alteration. Australian 
| Button : fine, 378 6d ; fair to good, 348 to 36s 9d; dark to dull, 32s to 
383d. Be 2ef : fine, 35s; fair to good, 33s 3d to 348; dark to dull, 


} 


| December-January, 48 5d to 4s 4d. In auction, a heavy quantity | 


{60 5sand £61 7s 6d respectively. Tin has occupied moderate | 


rm. Ordinary brands, prompt, £23 53; for- | 











| 318 to 32s 6d. Market letter unaltered. Town tallow, 33s 6d; 


melted stuff, 23s. 

LINSEED.—A quiet tone pervaded this market, and values moved 
in a downward direction. London: Calcutta, near, 583; October- 
toes 573 3d; November-December, 57s; April-June, 47s; 

La Plata, December-January, 47s; January-February, 46s 3d. 
Hull: La Plata, November- December, 51s ; December-]anuary, 
47s. To the Continent: Calcutta. October-November, 56s; 
April-June, 47s 6d; Bombay, October-November, 58s 3d; La 
| Plata, November-December, 51s; January- -February, 46s 3d. 
Quantity afloat from the East Indies, including cable advices, 
52,000 qrs, against 51,950 in 1908, and 73,000 in 1907 
| RAPESEED quiet and easier. Ferozepore, N: »vember-Decem- 
ber, 41s 6d; brown Cawnpore, ditto, 41s 3d; brown Calcutta, 
| ditto, gos; yellow Cawnpore, November-December, 44s; yellow 
Guzerat, ditto, 458. Quantity afloat irom the East Indies, per last 
| advices, 20,000 qrs, against 4,000 in 1908 and 12,000 in 1907. 
CUTTONSEED in quiet request, but steadily held. London 
| Egyptian, afloat, £8 5s; November, {8 rs 3d; November-January, 
£5 1s 3d. Hull, spot, £8 rs 3d; November, £8 1s 34; November- 
January, {8 1s 3d per ton. Imported into London since January 
Ist, 54,680 tons, against 78,850 in 1908 and 87,000 in 1907. 











POSTSCRIPT. Friday Evening. 


| 
| 
| 
| SUGAR. —Home refined market unaltered, fair demand. Foreign 
 calom firmly held. Say's, last half, December, 16s rogd. Cane 
| sales steady. 1,295 bags crystallised Demerara sold, choice, 18s = 
and mid yellow 16s 9d to 17s. German granulated firmer. E.C.F 
| ready, sold, 148 6d; first marks, November-December, 14s -s 
| 148 534d; January- -March, 148 6jd, and May-August, 14s 8d, f.o.b 
| Beet market opened firmly, but later became ee December 
| done, 12s 67d to 12s 6d; May, 12s 1ogd to 12s 93d; August, 13s to 
| ras 114d, f.o.b. 
COFFEE.—Brazilian receipts to date 11,123,000 bags, against 
| 7,654,000 bags at same time last year. Public sales, small and 
| steady rates were reali-ed. Future delivery market quiet. March 
| sold, 32s 44d to 32s 3d; May, 32s od. 
| JUTE remained dull. Native first marks, December-January, 
| value £14; and January-February, £14 7s 6d, ‘sellers. 
HEMP in good demand, and rates in seliers’ favour. F.C., 
| October-December, done, {26 15s; ditto, August-October, £24 15s; 
brs October-December, £24 10s; ditto, January-March, {23 tos. 
, January-March, £23; G.B., ditto, {22 103; and F B., £22. 

| Good fair New Zealand, January- March, done £27 17s 6d, c.f 
| and i 

METALS —Tin at fir-t ‘Change firmer, and at late ‘Change 
| prices again dearer. Straits, cash, closed at {141 17s 6d three 
| months, £143 17s 6d. English ingots, £138 to {139. Copper at 
opening meeting dearer, and at later meeting turt’er hardened 
| shghtly. Standard, cash, closed, {60 13s 9d; and three months, 
£61 15s. Electros, £62 to £62 tos. Lead steady. English, 
£13 10s; foreign, £13 5s to £13 889d, as to position. Spelter un- 
altered. Iron rather dearer. Cleveland, 51s 4d, cash. 


LONDON MEAT MARKET. 
Per 8 lbs ot the carcase. 
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; -—-Publications. 
By WALTER BAGEHOT. 
The English Con- 


stitution: 








With an Introductory Disserta- 
tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application of 
the Principles of ‘* Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Society. 


Crown 8vo, cloth, 


price 3/6. 


Lombard Street 


A Description of the Money Market. 
Twelfth edition, revised by FE. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parilia- 
mentary Reform. 
Crown &vo, cloth, price 3/6. 


LONDON 


KEGAN PAUL, TRENCH, TRUBNER 
& CoO., LTD. 
STOCK EXCHANGE INVESTMENTS 
IN 1HEORY & PRACTICE. 
WITH CHAPTERS ON THE CONSTITUTION 
AND OPERATIONS OF THE BANK OF 
ENGLAND and THE NATIONAL & LOCAL 
DEBTS OF THE UNITED KINGDOM. 
By JOSEPH BURN, F.LA. 
*An excellent book ...... the volume is an 
aimirable guide to financial subjects, containing 


mand much practical advice.” 


Price, 10s. 6d. 1 
Publis! the INSTITUTE OF ACTUARIES, by 
C.& B. LAYTON, 5% Farringdon street, London, F.C, 





Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £s 4 
Whole Page - _ ws 20 0 0 
Half-Page .. os oe en 1010 0 


FINANCIAL & GENERAL, 


Whole Page se ie os 1414 0 
Hal!-Page 710 0 
Quarter-Page on 315 0 
Per Inch (Single Column) we 90 
Company Meetings, &c., per Col. 5 § 0 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and 
Issues of Stock Per Line 1 3 
Financial and General - 2 
Banks and Insurance (terms of 
business) .. os ee ee 09 
Special Trade and Auction rates can be had on 


application. 


nt is allowed on Advertisements ordered for siz 
or more Insertions. 


4 Diee 


OFrFicEs :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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THE ECONOMIST. 
Shi pping. 


2 COMPANY'S INDIA, 
mo 








& CHINA, AUSTRALIAN 


TAIL SERVIC} 
y & FREQUENT SAIL- 
e INGS to GIBRALTAR, 
HaRnett ULES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEF, CALCUTTA, CEYLON, 
STRAIT 5, CHINA, JAPAN, AUSIRALIA, 'TAS- 
MANIA, and NEW ZEALAND. 
RETURN 


P. (), a PLEASURE 


CRUISES, and ROUND THE WORLD TOURS, 
For particulars apply 122 Leadenhall street, E.¢ 
or Northumberland avenue, W.C., London, 


2 





AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 
Fro.n LONDON every ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 
_ Cee GREEN & CO 
Managers { ANDERSON, ANDERSON & CO. 
Head Offices: Fencuvurncn AvENvE, LONDON, 
For passage apply to the latter firm at 5 Fen- 
church avenue, +, or to the Branch Office, 
28 Cockspur street, Charing Cross, £.W. 
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Shipping. —Continued. 
N.D.L. TRAVEL 


sloyd Se . 
ampton. To NEW YORK. k 
nesdays, calling at Cherbourg I 
on Sundays, from Southampt 
To CHINA and JAPAN. Every 14 
Gibraltar, Algiers, Genoa, Nap! 
Aden, Colombo, Penang, Si: 
Shanghai, and Japan Ports 4 
Every 28 days. To ALI XAN DRIA 
SEILLES, calling at Naples. | 
to the Levant. Reduced throu 
via Paris, Marseilles. Pirseus 
Line to Alexandria and Syria 
Wallis and Co.,2 King Willias 
27 Cockspur stree t, 5.W. 


WINTER IN THE 
INDIES. 


E WEST 


SPECIAL YACHTING CRUISES 
AND 
INDEPENDENT 


NOVEMBER vo APRI 


R. M. S. Pp THE ROYAL MAIL 
e STEAM PACKET COMPAKY 
London: 18 MOORGATE STRE! E.C., and 
32 COCKSPUR STREET, 8.W 


TOT ns 








ee 


WHITELAW’S TELEGRAPH CYPHERS. 


(With at least two } 
letters difference), 


Artivician Worps: 


1,020 millions, and 160 millions extra words, 
40 


hi 134 ” ” 


Five Letrer Groves, 457,000, with at least two letters difference, and a check letter. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as betore 
and have been included in the New Berne Official Vocabulary, } 


Explanatory Prefaces and Specimen Pages will be sent on Application, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


F. H. P. CRESWELL, 





68, NATIONAL BANK BUILDINGS. 


P.O. Box 4023. 


Telegraphic Address: BARRIOS, 


Mines and mining ground of 
South Africa examined and reported on. 


all kinds in the Transvaal, 
Prospecting work initiated and supervised. 


Consulting Mining Engineer, 


JOHANNESBURG. 


Rhodesia, and elsewhere in 





THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Principals 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee, 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature, 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C, 


\ GE N’ TLEMAN of good social 
a ling, resident in Dublin, and widely 
known among a sses in Ireland, ina position to 
give the very highest references as to characterand 
business capacity, is desirous of acting as the local 
ae sentative of a thoroughly well-established 
inancial ns rance, or other similar undertaking 
Add ‘X.Y.Z..” c/o T. B. Browne's Advertising 
of oa, $63 Gucen Vie ria street, London. 


LONG ISLAND RATLROAD, 


5 PER CENT. DEBENTURE BONDS DUE 1934. 


The HALF-YEARLY COUPONS due Ist Decem- 
ber, 1909, in New York on the above Bonds, will be 
CASHED on and after that date at the exchange of 
$4.85 per pound, 
undersigned 

ROBERT BENSON & CO. 
103 Bishopsgate Within, E.c. 


at the Counting-house of the 


MERSEY DOCKS AND HARBOUR 
BOARD. 
The Mersey Docks and Harb Board are f 


pared to RECEIVE LOANS of Mone 
be agreed upon, on the security of the Bonds 
Interest at the rate of £3 10s Od per centum, pr 
annum, payable half-vearly, for periods of devel) 
to Ten vears, as may be arrange 

The Board are also issuing on appiicat 
34 per cent. Debenture Stock at the pric 
£96 10a Od per cent., plus accrued Interest 
July Ist to date of purchase (less I e Ta 
repayable at par on Ist January, 1% r, atu 
Board’s option, on or after January ist, ¥ 
Interest payable haif-yearly on Ist January and 
Jaly in each year. 













Communications to be addressed to Richa 
Powell, Treasurer, Dock Office, Liverp 
MILES KIRK BURTON 
General Manager and 5 tar} 
Dock Oftice, Liverpool, October Ist, 1% 
US | 
—————— 


RED 
HITE 
« BLUE 


For Breakfast & after Dinner 
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